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BY JUREK MARTIN, KANSAS CITY, AUGUST 17 

President Ford was inching towards the Republican Presidential nomination 
to-day, but bis chances could yet be scuttled by defeat on the floor of the Con- 
vention to-night on a key change to the Party’s rules. 

At least three independent sur- desperately to remain on the might choose .Mr. John Connaily 
veys of delegate preferences, offensive. as his nmnina mate, 

including surveys by the major Should the celebrated Rule Although all of Maryland's 43 
U.S. TV networks, now suggest 16C, which they have sponsored delegates are pledged to Sir. 
thai. after non-stop delegate and which would compel Mr. Ford, one report this morning 
seducliun in the iast 48 hours, Ford to name his running mate said that 10 favoured 16C: 
the President has acquired the before the Presidential nomma- another account said that Ford 
1.130 votes ' he needs for the finn lo-marrow night, go down to supporters in Pennsylvania. New 
nrniiinabon. Both Mr. Ford and defeat this evening, then their Jersey. Illinois and Delaware 
Mr. Ronald Reagan had claimed cause is probably dead. were keen to know in advance 

suIHeient backing, but unbiased ®/ to-morrow’s voting whom Mr. 

canvasses bad generally left Lbe NiinnArt would tnoase. 

Pri.-sidenl a handful short. ulippUIl If Rule lo'^ is carried. Mr. 

„ . . . . m U . r Ford will at the very least have 

Mr. Ford seems to have picked They may get some satisfaction b bad i v wri>n „ f 0flled unA 

up an extra 10 to V> delegates if the. Convenuon agrees to S n to bf laetit-ailv inent al 
iast night and this morning. Mr. insert in the Party's platform lbe ,.. orst no-sibie "time P It 
Reagan only three. „£ JoSld ™ i£{ him th^SoiinSl 

The pressure on uncommitted 1 r riT tion. 

delegates to declare their iuten- J n!-i! m un i 1 ^ niiin ^ ■ Jrt r Lr ntil now the fight between 

tion is intense, with both con- cm 7 5 1 ln|Jc.. n e anrf ^ tbe two contenders has been 

tenders personally telephoning, of^ ^detente 1 and h |h? ^Hdsink! clean enou = h - The** W2S ® ne 

visiting, flattering, and explain- " n , ^founts in the unsubstanliau-d and improbable 

mg their positions to the 90 or Reanan view ^to a rata! reoudia char 5 e that n '° Illinois Ford 

so remaining fence sitters. £Tu>&A ni 1 icv of Mr ™*S*'** were offered money ro 

^3 consuming is the race that Ford and Dr. HenV^singe? 1 V ,ltch t0 Mr ' Rea S?, n - but . ^5 
nobody is bothering to wonder g u t the key vole is on Rule Rea & an can1 ' 1 angrily insisted 
whether it is undignified for an 16C. There is tentative evidence lt had nothing to do with it. 
incumbent President to behave that it commands some support “ from last nights 

in this way. among Ford delegates, parlieu- session of '- ns fuJ l Convention 

The Reagan strategists. led by larly in the North and mid-West Continued on Back Page 
the able John Sears, are trying who are apprehensive that he Convention Notebook, Page 4 


By Peter Riddell 

[THE GERMAN MARK rose 
[ sharply again yesterday and pres- 
sure increased even further on 
tbe snake. The joint European 
currency float, amid renewed 
speculation about an early 
realignment of international 
Currencies. 

, Rumours about an early meer- 
!ing of European Finance Micis- 
I ters were domed in several 
i centres iast night. Mr. Willy de 
! Clereq. the Belgian Finance 
, Minister and unoflicla! secretary 
'of the joint European float, said 
! he had not been asked to call any 
i meeting h> any of the countries 
! concerned. 

i Dealers reported heavy central 
[bank intervention — possibly 
; approaching the love! of las* 
Friday — as ih*:- mark leaded at or 
above iLs ceiimg in the snake. It 
also gained asair.it the U.S. 
dollar, closing at DMl'.SO; against 
D.M'J.52;. 

The mark's strength pulled up 
niher European currencies 
against the dollar. The French 
franc, which been outside 
the snake since ear i: or this year, 
gained afic-r increasing rumours 
of an early package of economic 
and financial measures. 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 
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U.K. bids for share in 
£ 60 m. railway orders 


: While mosi anention was on 
I the mark, ibe yea made a further 
! advance usuip^i the dollar after 
I news of a Urge trad* surplus. 
;Thc yen cicised in London at 
YliST;. against Y11EHK with 
I reports of much heavier official 
intervention than on Monday. 
Mr. Trikeo Fufcuda, the Deputy 

Continued on Back Page 
Japan surplus. Page 6 
£ in New York 
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BY QUENTIN PEEL 

RAILWAY EQUIPMENT manu- 
facturers in Britain, together 
with officials of the Department 
*i! Trader ifca Expert Credits 
.Gttarantee Department and the 
MHusiry'- of Overseas Develop- 
ment, -are involved in last ditch 
negotiations to salvage some part 
of; nearly £60m. of contracts, a 
large Dumber of which are 
shortly to be finalised by the 
Kenyan railways system. 

. According to reports in Nai- 
robi; letters of intent have 
already been issued for some 
£30m. of cbntracts for equipment 
including locomotives, wagons, 
coaches and. .track, involved in 
a massive modernisation pro- 
gramme. , 

- The contracts have gone to 
companies in Canada, the U.S., 
Wert ^Germany, Japan, Sweden 
and Romania. 

Britain, the traditional sup- 
plier "of practically all equipment 
ozr the -East African Railway sys- 
tem and a major contributor of 
development aid to Kenya, is 
.-likely . to ' win orders only for 
stee) rails worth some £7m., apd 
possibly for some wagon bogies. 

Dot talks are understood to &e 
continuing with officials of the 
Kenyan, railway region in a bid 
tor recapture some of the order 
for.wagons, with Britain making 
renewed, representations “on 
technical and commercial 
grounds." 

Railway equipment manufac- 
turers in Britain blame their 
laOR of success on unwillingness 
by- the Government to include an 
element of aid in financing tbe 
package, relying instead, entirely 


on the credit facilities offered by 
the ECGD. 

While the principal organisa- 
tion involvi-d iiif the* tendering 
was British Rails marketing 
arm,. BRE Metro, which bid for 
wagons and locomotive contracts, 
other companies involved in- 
cluded Hawker Siddeley’s Brush 
Electric of Loughborough (main 
line Jocomotivesl. Barclays of 
Kilmarnock (shunter loco- 
motives!, and British Steel, for 
the track. 

It seems almost certain now 
that the U.S. will get the con- 
tract for main line diesel loco- 
motives, Japan and Romania will 
provide shunter locomotives. 
West Germany switch loco- 
motives. and Sweden and Canada 
the coaches and goods wagons. 

“It is a bit unfortunate, 
because we bad quite good com- 
mercial terms,” Sir. Dennis 
Minckley. managing director of 
Brush Electric, said yesterday. 
“I am afraid in order to get 
orders to-day one appears to 
need to indude aid in tbe pack- 
age as well. We don’t adopt this 
policy.” 

Britain has always been 
Kenya's biggest source of 
bilateral aid, and the latest aid 
programme, from 1973-76, total- 
led some £3(kn. 

But while its emphasis is on 
agriculture, roads, education and 
iMhnical training, it is not tied 
to orders for British equipment. 
This also applies .to ioans which 
have been given to the East 
African Railways corporation, of 
which the Kenyan region is tech- 
nically part. 


Tbe Kenyan orders, made in-; 
dependency of the East .African , 
headqu.'- f -<. reinforce the in- 1 
creasin^i;. separate operation ot ; 
the three regions, including ! 
Tanzania and Uganda, and re- ; 
cently Tanzania also announced! 
a major equipment contract '• 
which bad been placed with! 
India. 

A spokesman for the Ministry 
of Overseas Development con- 
firmed that officials were in- 
volved in continuing discussions! 
about the possibility of including 
aid in export deals, although ! 
whether this could still be im- 
plemented for Jhe Kenyan con- 
tracts seems unlikely. 

Meanwhile the Department of 
Trade confirmed that Sweden 
had included aid in kind us pan 
of its package for the coaches 
and wagons contracts, while 
Canada bad provided soft credit 
terms. 

However, . British industry 1 
sources denied that the indebted- 
ness of the East African railways 
had affected the enthusiasm of 
the British bid. Tbe East Afri- 
can corporations agreed in May- 
on a system of repaying their 
debts from- the individual 
regional headquarters, because 
each region had previously re- 
fused to transfer surplus funds 
to headquarters. 

It seems unlikely that the 
Kenyans will now place all £60m. 
of contracts because or shortage 
of money, but between £30rn. 
and £40m. worth are likely to be 
awarded. 

East African Community talks 

Page 6 
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,THE RATE nf economic recovery 
slowed slightly between the first 
'and second quarte.-a of this year, 
‘according to figures published 
: yesterday by the Central Slutis- 
- Ltcal Office'. 

. Gross domestic product (based 
;on output data and at constant 
1 prices) rose by about 0.75 per 
J cent, between the first and second 
.quarters of 1976. against a rise 
:of just over 1 per cent, in the 
'previous period. 

1 Over the first half of the year, 
l the economy on this basis ex- 
! panded by just under 1.75 per 
jeent. when compared with the 
‘second half of 1975. While this is 
> broadly consistent with the 
Jarowih rates projected at Ibe 
. time of the April Budget, it is in 

• contrast to the Chancellor's 
! references to a faster than ex- 
j peeted current rate of recoveiy 
.when justifying and explaining 

• the July economic package. 

Although in the event the 
i economy may have grown in line 
: with, rather than exceeded, the 
April forecasts, -he official view 
remains that the latest GDP 
: figures in no way undermine the 
; projections of a 4.5 per cent 
i annua! rate of growth between 
j the first half of 1976 and the end 
| of next year. 

) Moreover, it is pointed out that 
[the public spending “cuts” were 
■ made necessary by changed 
' future projections rather than 
; alterations in the current growth 
! rate. 

1 The slight check to the 
: recovery in the second quarter 
jmay be only temporary', since 
industrial production. for 
; example, appears to have been 
! erratically depressed in June by 
;thc hot weather and a changed 
! holiday pattern, while retail 
; sales also seem to have been 
i particularly low after the 
I Budget. But consumer spending 
should receive a stimulus in tbe 
1 second-half of the year from the 
i tax change* and rebates and 
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there are several bullish indica- 
tors Tor manufacturing output. 

But taken as a whole, the 
economic statistic-; of the last 
fortnight have raised questions 
about the rate of recovery — in 
particular about the growth of 
export volume — and there will 
be a dose waich on the. next 
couple of months* indicator*. 

The economy is now hack to 
where it was at the end of 1972 
during the last upswing with 
GDP about 2.5 per cent- above 
the trough «.if tile third quarter 
of last year, but still 1.75 per 
cent, below the peak of output 
in the third quarter of 1974. 

The GDP out put-based index 
is only one of three measures— 
the others being based on expen- 
diture and income — and all three 
figures together with an average 
estimate will be given towards 
the end ot September. 

The three measures ha'e 
moved differently in the short- 
term and the output base under- 
stated the growth in the first 
quarter, though il is usually con- 
sidered the most reliable 
measure of short-term move- 
ments. 

Just under hair the second 
quarter rise in GDP (output 
based) reflects the rise in manu- 
facturing production and much 
of the rest is a result of a higher 
level of activity in transport 
sen-ices, including, for example, 
road haulage. 


BY ARTHUR SMITH 

A PROMISE l*i consider the 
possibility of .special financial 
assistance for fanners hit by 
drought was given yesterday 
by Mr. Fred Pe3ri, the 
Minister for Agriculture. 

After a tour of drought 
affected farms in the south 
west. Mr. Peart said: “I can't 
remember ever seeing any- 
thing tike this. The situaliun 
Ls very grave. 1 " 

He was on a fact-finding 
mission and could not yd make 
any decisions, he said. “It is 
now my job to return and dis- 
cuss the situation with ray 
colleagues. 1 have had requests 




for financial considerations for 
fanners, but these will have lo 
be discussed with my Treasury 
colleagues and ultimately by 
the Cabinel.” 

London will be hit Tor the 
first time by new measures to 
comhat drought. The Thames 
Water Authority's metropolitan 
division announced yesterday 
lhat water pressure lo about 
6.5m. consumers is to be cut 
by 25 per cent, ft is boped lo 
save 40m. gallons of water a 
day. 

Meanwhile, the National 
Farmers’ Union said in London 
last night that housewives 


should not siart panir buying. 

Mr. Richard Butler, the NFU 
depuly president, declared: 
“There is no need to panic but 
there musl be an understand- 
ing of what is already a serious 
situation. The drought is bound 
to have an effect on the price 
of food, particularly vegetables, 
bul no-one can yet give an 
estimate of how much prices 
may have to rise.” 

All 1ft water authorities in 
England ami Wales are seeking 
special powers to restrict con- 
sumption. 

Silver lining for ScoLs. Page 19 
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fair Trading Office submits 
advice on Tate & Lyle bid 


IICE CHARGES YESTERDAY 
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Philips 1 Lamp. 825 — 20 

Rdckitr & Colman ... 32B - 6 
• Gons. Murchison 680 - 40 


’ . BY KEITH LEWIS 

THE OFFICE of Fair-Trading 
hafe completed its. appraisal of 
the .hotly-contested take-over bid 
bjr-Tate and Lyle for Manbrd 
and' 1 Gar ton and has passed on 
Its-'! advice to Airs. Shirley 
WlUkuns, Secretary for Prices 
and - Consumer Protection, who 
moat, now decide whether to 
refeiMhe bid to the Monopolies 
Commission. 

No .official indication of the 
Offipif’g-. advice was forthcoming 
yesterday. But the Stock Market 
wafi.clearly anticipating a refer- 
ance with Manbre shares 8p 
lower, at 152p and Tate higher 
by ;2p at 242p. 

Opposition . to the proposed 
take-over' has been strong. Apart, 
from .fierce resistance by -the 
Manbre Board, advised by mer- 
chant banker S. G. Warburg, 
many major food groups, super- 
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market chains and various food 
federations have spoken out 
against tbe bid. 

Also under scrutiny by tbe 
OFT is the fiercely disputed offer 
by gJassmakers Ptikiogton 
Brothers for U.K. Optical. Mrs. 
Williams is expected to receive 
the Office’s advice within the 
next few days. 

The Secretary of State must 
also find a solution to Amalga- 
mated Industrial’s continuing 
defiance over its 38 per cent, 
stake in Loughborough crane 
manufacturer Herbert Morris. 

Amalgamated was informed 
last May that its bid for Morris 
was “ against the . public 
interest” and tbe Monopolies 
Commission recommended that 
the stake be reduced to under 
10 per cent. 

So far. Amalgamated has not 


complied and says it will chal- 
lenge in court any order made 
by Mrs. Williams under tbe Fair 
Trading Act which seeks to force 
it to sell the shares. Some move 
from Mrs. Williams is expected 
within the next week or so. 

FINANCIAL TIMES 

Teuton's Financial Times has 
been affected by a ban by 
members of. pie National 
Graphical .Assorintion on the 
handling oj ■ material supplied 
by Three nears agencies — 
Reuters, die Press Association 
and Eichitnge Telegraph. 

We regret diat. as a result of 
an internal dispute icithin the 
i VGA. there is bound to be some 
curtailment of our news and 
financial services until the 
matter is resolved 
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“If chere are profitable opportunities for investment,” 

Sir Geoffrey Howe asserts, “then under most circumstances the 
money will be forthcoming." 

Profitability stems from business efficiency. And few functions 
within any industry contribute as much as efficient materials handling. 

The experience, skill and resources of this company are at the., 
disposal of any management concerned about the effectiveness 
of its handling methods. 
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Some capital 
offences 


BY ANTHONY HARRIS 


This country has a ramshackle, 
burdensome and inefficient tax 
system, which causes suffering 
out of proportion to the revenue 
it raises: and nne might suppose 
that it was difficult to devise any 
change which would not be an 
improvement. Alas, this is to 
underestimate the ingenuity of 
our Chancellors of the Ex- 
chequer. It is in fact much 
easier to think nf tax reforms 
which have made the system 
worse than of constructive 
changes. 

Indeed, remembering some of 
the changes which have been in- 
troduced one. is almost at a loss 
for temperate comment. Chancel- 
lors not only do stupid things, 
hut they seem to be especially 
blind to the interests they are 
supposed best to understand. 
Thus it was Mr. Roy Jenkins who 
abolished the lower rates of in- 
come-tax. thus greatly deepen- 
ing the ' alreadv troublesome 
poverty trap, and came near to 
abolishing any incentive to work 
for less than the national aver- 
age wage. 


Creditable 


When Mr. Anthony Barber 
crime along, he planned to attack 
this mess through his tax credit 
scheme, a highly creditable 
notion, attacked by 'he Labour 
party for the worst and most per- 
sistent of British reasons — Not 
Invented Here. 

However, this same Mr. Barber, 
asked by his leader to apply 
some thick cosmetics to the un- 
acceptable face of capitalism, 
came up with the Development 
Gains Tux and the first letting 
charge. Since the property 
boom was simply and solely the 
result of idiotic monetary policy, 
this was a good example of an- 
other British habit fightinc in- 
sanity with insanity. Mare 

important in this context, how- 
ever. is the fact that it is yet 
another symptom of what 
appears to be a constitutional 
disability of the Treasury, its in- 
ability to devise any sensible 
wav of taxing capital. 

There seem to he three basic 
reasons why Chancellors cannot 
understand capital- the first is 
simply silly, while the orher two 
show something like corrupt in- 
tentions. The silly nne is the 
notion that if is somehow im- 
moral or destructive to levy taxes 
on capital rather than on income. 
This represents a kind of eco- 
nomic equivalent of the pathetic 
fallacy— the idea that the State 
is somehow an individual writ 
larec. 

The sad fact is that the 
Treasury has been singularly 
unsuccessful — except during 
periodic exchange crises — in 
persuading politicians of the im- 
portant truth that there is a 
limit to the burden of social- 


spending overhead, and especi- 
ally to the rate of growth of that 
burden, which a prosperous 
economy can cany: but its pale 
and delusory reflection, the idea 
that it is improvident to levy a 
tax on capital, seems to have 
been engraved For ever on our 
political consciousness. If only 
it were realised that spending, 
not taxing, is the real issue, we 
might have constrained the 
growth of the spending burden 
— and financing public expendi- 
ture by borrowing is the surest 

way of living off capital— and 

been able to concentrate on some 
sensible notion of taxable capa- 
city . It would then be seen that 
the rich— rich in the capital 
sense— could well bear a bigger 
share of the burden of public 
spending which it is sensible to 
impose; and thus the earners, 
those who make wealth rather 
than owning it, could carry a 
correspondingly smaller one. 

Given this fundamental error, 
the detailed mistakes which fol- 
lowed are easier to understand. 
They are no easier to forgive, 
however, for they seem to have 
been inspired by thoroughly dis- 
creditable reasons. Among the 
offenders have been men who 
wished to be remembered as re- 
forming Chancellors — Mr. Selwyn 
Lloyd and Mr. James Callaghan, 
for example. Their taxation 
measures — Mr. Lloyd’s specula- 
tive gains tax, Mr. Callaghan’s 
extension of this to a capital 
gainst tax. and Mr. Healey’s 
capital transfer tax — seem to 
have been inspired by a wish 
to pander to envy, which is dis- 
creditable. 


Tax evasion 


The whole notion that the 
realisation or transFer of capital 
constitutes what has become 
known as a taxable event is in 
fact based on total tuuddle- 
beadedness. It is an attempt to 
tax capital without Incurring a 
direct charge of doing so; in fact 
it distorts markets, has created a 
major tax evasion industry; and. 
through inflation, it has imposed 
a major injustice on capital 
holders, who are taxed on non- 
existent “gains.” Since it also 
produces a derisory flow of 
revenue, the whole exercise has 
been a waste of time even from 
the Treasury point of view. 

But if all this was foolish, one 
act was near criminal : the aboli- 
tion of Schedule ** A " taxation 
on the benefits of owning a 
bouse. The damage and distor- 
tion which has been caused to 
the British economy by the 
desire of successive Chancellors 
to buy the votes of owner- 
occupiers (of whom I am one. I 
might add) cannot be summed 
up in a sentence or two; a future 
column will be all too short 
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BY ROBIN LANE FOX 


FORECASTS Of drought until 
1977- are casting a very long 
shadow over this column. Must 
we look forward to another 
season of petunias, and -those 
inexhaustible courgettes? If so, 
it may well prove too much for 
some of our oldest hedgerow 
trees, not least for the big. 
beeches which mop up so much 
water from the ground and 
which are beginning to droop so 
ominously. 

There is not much advice 
worth giving in such seasons. I 
intend to cover the beds of 
smaller alpises, for which I care 
most, with a -layer of gravel as 
soon as we have a few thunder- 
storms. The centre joi a heap of 
gravel is always damp, however 
hot the summer, and a blanket 
of gravel is well suited to plants 
from the stony slopes of a moun- 
tain. In wet seasons- it hastens 
the drainage of water which 
would otherwise rot the necks 
of the alpine plants, their most 
vulnerable point In dry sum- 
mers it should keep the water 
down in the soil. I do not think 
it will look too ugly. 

Although I have never under- 
stood those vests which are 
meant to keep ns warm in winter 
and cool in summer, 1 can under- 
stand how a layer of gravel 
could be an alpine blanket for 
all seasons. 

If our gardens are indeed' to 
be so dry, can we console our- 
selves with the prospect of 
plants which most of us have 
not been able to grow hitherto? 
Mach depends on the likely 
temperature of the winters. 
Sharp frosts and dry springs, 
summers and autumns are not 
straightforward combination. 
If we do now have a cold winter, 
I believe that opinions about the 
hardiness of many shrubs will 
have to be altered. 


coarser sort of conifer for a 
quick-growing evergreen. I do 
not expect boundary hedges of 
Tasmanian evergreens, but if you 
believe In this talk of a decade 
of hot summers, you should be 
giving thought to the sort of 
half-hardy shrub which is 
offered by Treseders of Truro,- « -. j* ■ 
Cornwall I should" be cautious, NtllPTIfllfl 
however, if I; Jived in the * 

Midlands or farther north. 


surface of the ground and some 
sharp sand should be scattered 
underneath them so that they do 
not root on anything which 
might rot them. The bole dug 
for .Them should be some two or 
three feet wide.' 
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Personally, I am intending to 
try once again the Eremorus, or 
Foxtail Lily. This- magnificent 
plant thrives in a hot dry climate 
where its roots can run deeply 
without lying in too much. water. 
In Britain, it has never been 
grown better than at High down, 
near Worthing in* Sussex, in the 
dry chalk garden of the late 
Frederick Stern. From that we 
can conclude that it is happy on 
lime. In nature, it is nowhere 
finer than in Iran where I have 
recently seen huge .- drifts of . its 
drying seed-heads, standing ont 
like an army of spears against 
the horizon of pink-grey moun- 
tains. It is quite easily raised 
from seed and although it Is a 
brave botanist who claims to 
distinguish the Foxtail Lilies out 
of flower, I hope that I may raise 
some variations with a taste for 
our new style of summer. 


Scattered 


Sheltered 


During these past two 
summers the wood of the 
quick-growing . shrubs from 
marginal climates, especially* 
the Antipodes, has been properly 
ripened by hot sun. I think that 
Hebes, . Callistemons and the 
more exotic Buddlelas will naw- 
be able to stand a sharper 
winter than we have often 
assumed, though not a winter 
as cold as those in the early.- 
’sixties. Of course, they must 
be planted in a sheltered bed,! 
but their extremely quick rate 
of growth would be so welcome, 
to the British gardener who 
must . otherwise turn to -the- 


' Living in such dry places, the 
Foxtail Lily has to be quick about 
growing and flowering. In April 
and early May, you can almost 
see it moving, as its long strap- 
like leaves push slowly upwards 
and the flower stem, up to six feet 
tali, begins its rapid ascent. The 
flowers are borne like an upright 
fox’s brush, tapering to a point, 
after nearly- two feet of buds at 
the stem's summit. They stand 
up like some spectacular pink, 
white or yellow brush in May and 
dominate any garden with space 
for such a bold sight. After- 
wards, the leaves lengthen and 
bend over rather messSy and the 
clump ceases to .be attractive. 
Several varieties are offered, 
normally through bulb 
merchants, and as their perform- 
ances arc not obvious. I had 
better go through them carefully. 

. The Ere murus hates spring 
frost, high wind and. a sodden 
soil. Experiment at Highdown 
proved that a covering of straw 
or bracken in winter over the 
crowns of the plant encouraged 
slugs and snails; the dumps were 
better left to take tbeir chance. 
They have to be planted care- 
fully. The crowns should settle 
at least three inches below the 


i.jkg most of the plants which 
will grow in dry climates, .the 
Eremurus has thick: fleshy roots 
which search deeply- for water; 
Their soil can include lime or 
even chalk, but it must drain 
very sharply; 1 dug 6 harp sand 
deep into the hole for my last 
clump and if they had not run 
into the wet winter of 1974, 1 am 
sure that they . would still be 
happily . multiplying. At High- 
down. it was thought best to 
divide a clump as soon as it was 
big enough to bear four flower 
stems in one season. r Division 
was found to be essential and 
best contrived bv levering on two- 
long forks sunk either side of the 
clump. Unfortunately, my 
crowns never reach -that happy 
stage. 

Among the varieties which the 
-big -bulb merchants offer, the 
Highdown hybrids are brightly 
coloured and excellent. If cor- 
rectly named, they derive from 
the best British clumps. The 
Shelford hybrids are equally 
splendid and may range through 
pinks, yellows and orange if you 
can ever afford them. The wild 
variety called Robustus is quite 
often to be seen in catalogues 
and is most remarkable. I used 
to work among a large group of 
these plants below the huge 
public mountain -garden in 
Munich, yet their flower stems, 
some eight feet tall, were not out 
of keeping with the rocks and 
alpines around them. Nor once 
did -they need to be staked or 
protected against wind and rain 
a measure of their stoutness and 
toughness. Tbeir pinkish-white 
brushes of flower dominated the 
whole garden in late May. 

Often, gardeners ask what 
would be happy on one of those 
lime or chalk gardens in Hamp- 
shire and Sussex which are not 
really to the Liking of many old 
roses or modem hybrid teas. One 
hesitates to mention, the Ere-: 
mums in years when the ground 
is' as sodden as usual. But if 
you can 1 imagine five dry 
summers in a row, . you. should 
consider sowing, some of its. 
obliging seed and looking for- 
ward to a bed of Foxtail Lilies, 
the most spectacular plant for 
gardens which go without rain. 


TV Radio 


f Indicates programme in 
black and white 

BBC 1 

7.05 a.m. Open University (UHF 
only). 9.05 Dastardly and Muttley 
in their flying machines. 9-15 
Jackanory. 9,30 Devlin. 9.50 
Roobarb. 9.55 Country Search. 

10.25 Cricket; Gillette Cup Semi- 
finals. 1.15 pjn. News, f JO Bod. 
MS Cricket: Gillette Cup. 4.23 
Regional News (except London).. 

4.25 Play School. 4.50 Speed 
Buggy. 5.15 Ask AspeL 5.40 
Magic Roundabout 

54a News. 


6.00 Nationwide. 
fcSO Man and Boy. 

7.15 It’s a Knock-out. 

&30 Are You Being Served? 

9.00 News 
9.25 Explorers. 

10.15 Band Beat 
10 JO The War Lords (Churchill). 
1L20 Panorama Special: Ford or 
Reagan . . . The decisive 
ballot 

1150 Weather/Regional News. 

Ail Regions as BBC 1 except at 
the following times: — 

Wales — L5Q p-m. Ble Ond . . - ? 
(America in FUm and Song). 5.10- 
5.15 Crystal Tipps and Alistair. 


F.T. CROSSWORD PUZZLE No. 3,160 



ACROSS 

1 Manage tu keep gnp on part 
of Ireland (4. 4) 

5 Alarmed by a frightful start 
to sudden attack (6) 

9 Given a treat when removed 
(5. 3) 

10 Dog tout (til 

12 Dodge notice put In day 
before (5 I 

13 Deep' snow abroad made to go 
gradually to. 4 1 

14 Caught by rush to become 
pure iG) 

16 IRA man is m condition (7) 

19 Get the ln’tl i*r nf Hamlet in 
the open :iir (7) 

21 Father’s hoy to send down Ihe 
line H. 2) 

23 Horse dealer has part of Bible 
to overcome (3. (!) 

25 Female warrant officer joins 
husband (5) 

26 Part of break fait (or the more 
foolhardy (Hi 

27 I*atm without remedy is a 
cushy number (S) 

28 Ahoul to dust? Far from it 

29 Did Poles somehow become 
unbalanced? (S) 

DOWN 

1 Strike female here (B) 

2 Want small whisky? You bet 
(4,1,4) 

3 No scholar goes with debt 
collector to church (5) 

4 Might become aspiring (5-2) 


6 Cross enabling father to play 
part over notes (9) 

7 Like gardens to be 29 (5) 

8 Mean to follow scoundrel 

<5. 3) 

II 50-1 member has disability 

(4) 

15 Monopolist coming to mend 
a chap's shoes (4.5) 

17 Material stain used for cast- 
ing (4,5) 

IS Study member of panel 
makes of magician tS) 

20 Still one sees a snowman (4) 

21 Left at sea one company 
covered columns . . . (7) 

22 ... during the action for 
sure (6) 

24 Sweeper bom with some 
deformity (5) 

25 Mourning for things to smoke 

(5) 

Solution to Puzzle No. 3.159 
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6.00 Wales To-day. ’’6J0 Newydd 
(News). 7.05-7.15 Bugs Bunny. 
11.50 News and Weather lor 
Wales. 

Scotland— 9.40-10.25 a.m. The 
Wonderful World or Disney. 6.00- 
6-50 p.m. Reporting Scotland. 
11-50 News and Weather for 
Scotland. 

Northern Ireland— 4.23-425 p.m. 
Northern Ireland Neivs. 6.00-630 
Scene Around Six. 11.50 News and 
Weather for Northern Ireland. 

England — S.00-6.50 p_m. Look 
North (from Leeds, Manchester, 
Newcastle): Midlands To-day 

ffrom Birmingham): Look East 
(from Norwich); Points -West 
(from Bristol); South To-day 
(from Southampton); Spotlight- 
Suth-West (from Plymouth). 


York. A25 Runaround. 450 
Shadows. 520 Cartoon Time. 
525 Sportscene. 

520 News- from TTN. 

6.00 A Town Called Greenwich. 
625 Crossroads. 

7.00 Ail in the Game. 

720 Coronation Street. 

8.00 The Tommy Cooper Hour. 

9.00 Killers. 

10.00 News. 

10.40- Hitler’s Germany. 

12.10 a-m. "What the Papers Say. 
1225 Close: Una Heath reads 
.' one of Wlfliam Blake’s 
“ Songs of Innocence and 
of Experience.” 

All ITV Regions as London 
except at the following ti mes: — 


1* Yarn- RlshL 5J0 Crnssroadfi. (XO 
Granada flew Headlines- (Xff Cartoon. 
(JO The Adventurer. 1220 lb. Hunk 
Yon and CoodnlgbL * 


HTV 


UJB a.m. Treasures hi Store. HJO Re- 
creation and Interests, 1200 Flower 
Stories. L20 P-m. Report West Headlines. 
125 Report Walea HeatJHm*. 2 XQ Hrnse- 
party. .1521 Chuckleheads. SJS Cross- 
roads. 6 X 1 Re pan Wear. 415 Resort 
Wales. (JO Winner Takes AU. 

HTV Cyntra/Walos — As HTV Ceneral 
Sendee except: 120 0- 1210 pa Cbwodlan'r 
Blodatt. 120-125 Penawdaa Nowytttlon Y 
Dydd. 125438 RhUwJdodau. 6XI-6J5 Y 
Dydd. • 

HTV West— As General Service except: 
1204J0 p.m. Report West Headlines. 415- 
6 JO Report West, 


SCOTTISH 


BBC 2 


6.40 

1025 

11.90 

405 


5.00 
720 
7.40 
8.10 

9.00 
■W25 


10.40 

1020 


1120 

1125 


a.m. Open University. 

Nai Zindagi Naya Jeevan. 
Play School. 

p.m. Cricket: Gillette Cup 
Semi-finals. 

Open University. 

News on 2. 

Gardeners' World. 

Pebble Mill Showcase. 
Look. Stranger. 

Festival 40; ** Tea Party ’’ 
by Harold Pinter. 

Beauty Is In The Eye. 
Cricket: Gillette Cup high- 
lights. 

NewsnighL 

Closedown: Patricia Perry 
reads “ Mother ” by Andrew 
Waterman. 


ANGLIA . , 

1O0B a.ip. Phoenix 5. 11X5 Treasures 

In Store. HJO Recreation and Interests. 
X 2 S p.m. An cha News. 2X0 HoUSephrtF. 
520 The Reach coin Hers. • 1 X 0 • Atom 
Anglia. 1200 ajn. The Bis. Question. 


a as a. nr. The Sweet Sugar Dou ghnut . 
11.15 Treasures in Score 1U0 Look-Up. 
tl 2 S p.m. Road and Weather Report. 
2 X 0 Copenhagen Porcelain. S 2 B Kiri. 525 
Crossroads. 640 Watch This Space. (JO 
At Home With Kenneth McKeUar. 1205 
a.m. Late CaU. 


A TV MIDLANDS 

.“•50 a.m. Caged Man and Ollier 
Animals. 1 U 0 Umameti World. EL50 
Dodo Uie Space Kid. 120j pan. A TV 
Nevadesk. 520 ATV Today including 
Junior Police Five iPart 1 ). US ATV 
Today (Pan J». ■ 


SOUTHERN 


1025 ajti. The Cuckoo. 10J5 TrarriDn' 
Around. 11415 Trca-iures In Store. XLX 
Recreation and Interests. 120 pan. 
Snot hern Hows. 200 Bouseparty. 520 
Slnbad Junior. 525 crossroads. (20 
Day By Day. 124S a-m- Southern News. 


BORDER . 

UJ5 a.m. Treasures tn Store. 1120 
Recreation and Interests. V12I p-m. 
Border Newv 2 X 0 Housmirty. 529 
The Count of Monte Cristo. Mi Border 
News and Lmtfcarnnnd. V2JB utl 
B order Newa summary. 


LONDON 


9.45 a.m. Sally and Jake. 10.00 
Sbmmer School. 1020 Cartoon 
Time. 11.00 Certain Women. 1120 
Cartoon Time, tt.00 The Adven- 
tures of Rupert Bear. 12.10 pan. 
Hickory House. 1220 Mitchell 
Memories. 1.00 First Report. 120 
Lunch-time To-day. 120 Crown 
Court. 2.00 The Best of Good 
Afternoon. 220 Racing from 


CHANNEL i 

tl20 pju. Channel Lunchtime New 
and Weather. 520 Arthur. -tUO Channel 
News and Weather. HJO Ad vestures -in 
Rainbow Country. tl2XS a.m^ News and 
Weather in French, followed tqr Epilogue. 

GRAMPIAN; 

IMS ajn. Treasure® tn store. 12J5 Re- 
creation and Interests. 120 p.m. Grampian 
Newa Headlines. 2410 Houseputy. 520 
Wait Till Voor Father Gets Home. (JO 
Grampian News. Farming News. (25 The 
Woody Woodpecker Show. Evening 
Prayers. 


GRANADA 

HL50 «Jn- Tbp Seven Sea*. 11418 Tom- 
Foolery. 120 pjh. Take Kerr. ,525 This 


TYNE TEES - 

11.00 a.iu. Starting Point. IMS 
Treasures In Sure. 1135 Look Up. 120 
P.m. Northeast News and Lookaround. 
2410 Women Only. 520 Wild Country. 
MO Today At six. 1220 mm. Epilogue. 

ULSTER 

IMS aju. Treasures in Store. HJO 
Look Up. 120 p-tn. Ulster News Head- 
lines fofknred by Lunchtime. 423 Ulster 
News Headlines. 520 Return to Planet 
of the Apw. MO Sommer Reports. 

WESTWARD 

10.05 am. Sesame Street. IMS 
Treasures in Srure. ml Recreation and 
Inl'.nMi. 1225 P-m. Gus Honey bun's 
Birthday*. 120 Westward Newa Head- 
lines. 520 Arthur. MO Westward Diary. 
IMS a-m. westward Late News. IMS 
Faith (or Life. 

YORKSHIRE 

1025 a_m. Speed the Plough. 114B 
Oliver and the Artful Dodger. 120 p-m. 
Calendar News. 520 Calendar. MO 
Calendar tEmley Moor and Belmont 
odithmaf. 


RADIO 1 * wim 

(S) stereophonic broadcast 
(.00 a-m. As Radio 1 7X0 Simon 

Eau-s. un Tony Blackburn. XMO Noel 
Edmond* with the Radio 1 Roadshow 
from Dude. 12 J 0 p-m, Newsboat, IMS 
Paul Barnett. 222 David Hamilton (SJ 
■ aha on VHF). 4J0 If* D.L.T. OKT 
545 Sewsbcat. MZ Sun Costa tSJ f loins 
Radio Si. IMS John Pee! (St (also cm 
VHF). 1 20042415 aJtu-As Radio 2 . 


mu ale (Si. 1025 The Kin*’* singer* tS». 
1M0 London Baroque Trio , (Si. 1140 

BBC Welsh Srmptumy orchestra, Mit l: 

Schumann, Harries rs>. 3225 sum. 
Words . . . 1220 Conceit pan 2: 

Rachmaninov (Si. LOO News. MS 
Helsinki Festival concert: Wolf '(SI. US 
Concert Club (Si. 220 No More staging. 
225 concert Club, pan 2: Beeihovcn tSi. 
520 Brahms ud Urn Cruse* (S>. 430 
Bach. Hmdcfldlb aud Stravinsky concert 
■S'. .5.00 Chora! Ereuaong. iS(5 Home- 


RADIO 2 WWm aud VHF 

MO a.m. News Summary. 6.02 Colin 
Bcrr? ■ Si including 605 Pause tor 
Tfiongtit. 7.02 Tuny Wogan (S> including 

*27 Racing Bulletin. MS Pause Tor 
Thought. 9412-11 JO Pete Murray's Open 
nous;- (Si including 1933 Waggoner** 
Waft. 1L30 Jimmy Young (St. 1Z02 
and 1.02 vm. Cricket— Gillette Cap: nt-vs 
nf th(' semi-finals. L5Q Spans Desk. 
1.SS Good LI Hen inn ■ VUF>. 24)2 Darid 
Hamilton r£i as Radio 1. but inctudtns 
on liOta. only (also aim Scotland' 
Racing from York. 225 and MS Sports 
Desk. 4-30 Waggoners' Walk, a JSS Spans 
Desk. 4JO-TJO Sam Costa (S' (247m. 
joins at (412; UHF and -trim only (rum 
(.«* inctodlne 5jO Sports Dost- 6X5- 
•4M G : 1k-ite • Coo Special (UOfim only, 
also arc™ Srelljiidi, 7.02-7 JO Games 
Pno ok- Play iVRP and 24ira ooirn 7J0 
A-Blckln* and a-grinnin'. 84Q Two in 
mind iS>. SJO Shut Somethin* Simple 
•S'. 94Bi Command Pl- rf enhance (S’. 
10 X 2 Sports Desk. 18X5 Words and 
tndsic 'S'. 11X2 Joan Chatlis with Thu 
Late Show > 1590m Only, also 202m Scot- 
land. VHF Joins Radio 1 ). 12 . 00 - ti 95 (in, 
Nows. 

RADIO 3 4Mw,Stfirw&VHF 

X Medium Wave only 

ttJS MM. Weather. 7418 News. 74B 
Vour midweek choice, part t >S). 8X0 
News. *-05 Your mMuTi-k choice, part 3 
■ S. 9JB News. 9X5' This . wiHjk's eom- 
swr Brahms 1 S 1 . 9 JO French organ 


ward Bound. t&XS News. *600 Home- 
ward Bound (continued 1 . tSJdl LiraUncs: 


Language and Ctmuuunjcatlto- tjo 
P roms, part l: Stravinsky. Benu, Dalla- 


piccola iSi. 130 The arts Worldwide. 

■If SI. 9X0 


8 X 0 Premff. part 1 : Stravinsky! (Si. 8 X 0 
Poetry Now. 9 JO Proms, parr S: Berio, 


Stravinsky iS). 10X5 Orchestra) Concert: 

_. . . JUS- 


Sibelius. Hwarr. Hindemith f 
1130 Nows. 

Radio 3 (VHF anlyj — 6 X 0 -TX 0 un. and 
5.0-2JB PJB. Omti Uuivarslly. . - . 


RADIO 4 

434m, 330m. 285m and VHF 


(.28 a.m. Neves. (32 pa nning Today. 

V. M5 Thduy. 


MO Prayer lor the day 
7X0 News and mar? of Today Includina 
735 VBF Reslonal News. TtO Thousht 
Tor »bc day. 8X0 News and more of 
Today In cluding 8X5 VHF Regional News. 
8X5 whtefcy Gatoro, part 8 . 9X8 News. 
9X5 Tbo Living World. 9J5 PSrems aod 
Children. 10 X 0 News. . 10X5- In Britain 
Now. 1030 Daily 8enr1«. 1005 Womlog 
Story. 31X8 News. 1146 Round Britain 
Ouls. 1138 Tlyrty-arinuti} TbraTro. 12 X 0 
News. 12.02 p.m. You and Yours. i2Jff 
Bruin of Britain ltfd. ti? W Weather, 
programme Dcirs.'VRF fescept Condon 
and SEl Regional News, 1X0 The Work! 
at One. 138 The Archers. 1X5 Woman's 
Hour including 2.00-2X2 News. -2J5 
Liitwi with Mother. 3X8 News. 3X5 
Afternoon Theatre. MO .Vcvrt. 4,es We 
want Canton Eddie Cantor and . tua 
Incnds recalled. 4J5 Story Time. 5X0 


PM reportt. 15X0 Financial Report. VHP 
Rejdotuu News. 5X5 Weather programme 
news. MO' News. (05 Dr. Finlay’s 

Casebook. MS The Archers. 7X0 Newt. 
7XS The World In Focus. 7J8 Murder 
international. BXOl The long road to 
Bayreuth: Wagner and the first Festival 
1W rears ago tSi. 9X0 Quote . . . uo- 
quote. 9J0 Kaleidoscope- 9J9 Weather. 
UL0O The WorhT Tnolgto. VMS A Boot 
at Bedtime. 114W The Flnanuil World 
ToQlsbt. 11.15 Four Faces of the Thames. 
HJO yews. 

BBC Radio London 

206m and 9iS VHF 
MO a.m. As Radio 1 L30 Susie Barnes 
with Rush a our. 9XB Richard vaugban 
with London Live. UX3 Jisinr Tbompsoo 
and Dtaua Rl«j with In -Town. pjn. 
-John Toosood with -Call In, including 
12.05 London News Desk, ZB3 Paul Owens 
with 208 Showcase. U2 Tony Fish with 
Home Run, including 5X0 and (XD Londud 
News Desk. 7X0 Jctifl# Thontpaon and 
Diana Rice with In Town (w 11X3 a-m.}. 
8 XB Quest. BJO Seal 77. 10X3 Robbie Vin- 
Mflt's Law Night London. 22X8 Cloae- 
down At Radio - 

London Broadcasting: 

261m and 97.3 VHF 
5.00 ajn. Mornlns Music. MO -AM"— 
brcaktast-tlmu show, ooxo Brian Hayns— 

’ ta lk in g to London. 1 X 0 p.m. Newsvratdi. 
5X0 NLWShrcak. 7J0 Jate In Sterea 
94(0' KlghtUDe. Z4KMJ0 a-ia. Nisfatwatch— 
news every hair hour through ibe nlghL 

Capital Radio 

-194m and 9sL8 VHF 
MO £jo. The Breakfast Show with 
Adrian Lore. 9X0 Michael AspeL 
Dave Cash; Cash oh Delivery. 3X0 pjn. 
Roger Scott, 7X0 LondiHi Today. 7 JO 
Open Lmc. 9.00 . Nicky . Horne;. Your 
Mother Wouldn't -Like IL HX0 TBny 
HyatL- The Late Stow. Z.0W4H MM r 
-Night FUghL 


spell of pace bowling tyHaldms, ; 
West Indies beat England Jrt tiie > 
Oval with -an ease which .would * 
never have been possible. t ox^.a. ' 
pitch .. which has remained. - so 
docile throughout. 

The English batting, not farthe -- 
first time this summer, proved -i 
painfully inept - and insecure 
against speed and were dismissed 
Eor a mere’203. There wfis a sad. 
lack of dedication and^ppUcd-: 
tion.‘ - ' ' , 

This handsome victory ’—' It ■*. 
should he remembered t&at.tbfe 
West Indies declared their second 
innings at 182 for 0— »mPIy \.j 
underlined the enormous differ- ■ 
ence between the two sides. They . j 
have won three and drawn two of 
the five Tests and we. have been: 
comprehensively, outplayed, in 
every department 
Possibly, even more- disturbing' 
is the fact that we do not appear* 
to have discovered any fresh - 
young talent The situation calls 
for a drastic rethinking on pohey.- 
England have been slaughtered 
with embarrassing ease by a team - 
that suffered the same fate them- 
selves last winter at the hands 
of the Australians, who will be 
with us next summer. . . *. 

Our needs are obvious but 
where to find the batsmen and 
bowlers is a different matter. ' I 
am convinced that our selectors 
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WEST INDIES: 687 for 8 
dee. and 182 for 0 dec. 
ENGLAND: 435 and 203. 





can no .longer afford to think of 
short-term prospects but must 
look to the future even if 3t 
means it will take three years to 
see the results. 

For - the second time in the- 
game the speed of -Holding, 
proved too much for the bats- 
men. At 41 Amiss fenced diffi- 
dently at a ball weli wide out- 
side , his off stump -and was 
snapped up in the slips. 

Woolmer who has looked, im- 
pressive throughout this series 
without producing the- runs 
became Holding’s second victim, 
caught behind playing at another 
delivery outside the off stump. 

This brought in Ealderstoue, 
on a pair. He never looked 
capable of coping with the speed, 
and though he hung around , for 
a while .it came as no suprise 
when Holding yorked him, for 
his second 0. 

Willey did not last long, fall-, 
log a victim to Holder who had 
taken over, from Roberts. Gceig, 
the -England captain, arrived' 
and departed beaten yet again 


by a very fasti irker. When 
Holding was ref ,*d after bowl- 
ing for an houi -,nd 25 minutes 
the England j .nings was in 
ruins 'and bis figures were eight 
overs, one maiden, four wickets 

for 23 runs 

. Knott who joined ' Steele with 
the score at 78 &>r_5, .proceeded 
to play, sensibly and show; .that 
batting was ' hof quite ; the 
impossible task which the efforts 
of niost of the.' other players. had 
suggested. This. . pair. ,was . still 
together at lunch' wheft .the total 
was 128.. • ; 

. in the afternoon Stpcle . and 
Knott presented bfoad bats until 
shortly, before 3 p.m. the former 
was caught behind- off Holder 
for 42. Knott .then found another, 
determined partner in - young 
Miller, who- lasted until the total 
had reached Z96 when he was 
rather surprisingly bowled by 
Richards, bujt not before- Knott 
had completed on admirable half- 

century. 

This meant rhe arrival of the 
first' member of the tail and the 
immediate return of Holding and 


Tony Greig, who prtufi 
before .the first Test- 
England' would mafce V 
Indies. grovcL at the en 
KTs - last innings _in ^ 
series. He scored one. - 
howler : &ll chad Held 


Roberts. The former,, ali 
tiredHound a fine ball for 
which removed his middle-' 
And then it was only a-i 
of time. . 


Underwood was - . . so 
caught by Lloyd to give II 
his first wicket of the mall 
Holding, appropriately con 
the rout, when be had; 
l.b.w. - Hi* /final figures 
20.2— 6—57— 6. . . 


Not only:- had 'be- taken 
wickets - in ■; a match " *ha 
other West ^indfan. fast 
but he had achieved thi 
sidcrahh? fisff an d pitch 
gave him no assistance.' I 
if 1 -have ever seen a 


sustained performance 
genuine ,faSt bowttrJ. 


RACING 


BY POMIN 1 C WICM 0 ]] } 


Bean 


BEAU DUTCH, wha returned to 
something like - his ,best form in 
Goodwood’s Heyshott Handicap 
after an inexplicably poor show- 
ing- . in the Moorland JBrewery 
Trophy at Newbury, -can give 
M ic h ael Stpute a welcome tonic 
by landing to-day’s- Tote-spon- 
sored Ebor. . j 

Stoute, injured with his wife 
and Robert Armstrong tn a car 
accident a Week ago, has always 
held a high opinion of Beau 
Dutch, and/ 1 am hoping that this 
tall Riboixo three-yearold will 
live up to his trainer's expecta- 
tions. / 



- , . j . . i 

. At expected odds, .of around 
14r-:Z, . he appeals. ap far better 
value than .the hot favourite Sir 
Montagu, who may. find this 1? 
miles trip just • beyond .. his 
optimum distance. - 


finish] ns 


only sew^-Pl 


Blinkered ■ for • the. first time 
in the Heyshott- Handicap, Beau 
Diitch /struggled oh. well when 
headed li furlongs from home by 
Tug' of war to whom he was 
trying to concede 8 lbs. At the 
line, he was only' two lengths 
adrift of the* winner, who had 
previously run Hill Station to a 
length in a competitive handicap 
at Folkestone.' 


. YORK : - - \ 

2.00 — Pfppa’s Pride. 
£30— Hand Canter. 

’. ,3wl0— Bean Dutch. ■ 

. 3.40— Belkmo* -/ ' 
4.10— -Ad Lib Ra** 

4.45^ — Jumpatottt ^ 

5.15— Mid Beat - 

BRIGHTON; 

3^0— Red Rnby ~ * 

. 3.3.0 — Red Dawn : 

- 4.00— Counterfeit lidy» *• 
-4JH)— ^Empress o£ Russia 


Provided that he can -be kept in 
touch with -the leaders In the 
early stages, I feel confident that 
Beau Dutch, one of the bottom 
weights with 7 st 7 lb, will give 
his supporters a. fine run for 
their money. - - • 


Half and hour after the .'Tote 
Ebor, a fascinating race , is in 
prospect for the Great. Yolttgeur 
Stakes when several smart. three- 
year-olds, Including. GeberaF 
Ironside. Illustrious Prince, and 
Scallywag; will be Dying to 
underline their St. Leger ctalmk 
He;re, I intend to take a chance 
with Relktito: who found the- If 
miles of Sandown's J'oe Gbral 
Eclipse fob sharp for him when 


behind ^Trepan. 

back to t&c lf -imle 
Which he finished runner 
Empery in Lhe’Dccby, : R 
can return to winning - fc 
the expense of the much vi. 
Scallywag, who- reappear? 
a long absence,'. V. 

.The beautifuUy.bredvA 
ffa. a grey colt by the Wi 
ten DC winner. Droll Rplj? 
that great m»rei Llbnc.-s 
, that he had inherited arg$ 

of ability, when .cbaMgl 
Avgerinos -and Mahdrakei 
in the 1 Graneille Stakes M 
on King. George VI andi- 
Elizabe'th .Diamond Has. ;& 
be .disappointina' . if Jle-^ 
dispose b'F the opposltlaa? 
Cbnvirial Stakes- ■ 
' :M1d -. ‘Beat ■ ari inipi 
wlnher of .the Acomb Sta 
the corresponding inert 
year. .ago. - Showed that ...fi - 
returning . to .his beri-i 
chasing, home Yurrfce! SF - 
field teri days ago, and he^l 
go- one better in the W»- 
Handicao. . . ' 

. At Brighton, where the j 
winner Red Ruby can . hi • 
George Robey Challenge : 
Cdrmterfeif Lady is given’ 

fident vote for the HoJli?; 
Handicap.- - - 


APPOINTMENTS 


Rubery Owen executive post 


been , K W.^Absolon is managing saies. division of Quinton 1 
^PPO'mted managing director of director. The changes follow go (Holdings), 8 member » 
KUBfRY OWEN OVARB^JG- aBreemenr ; .b y ^^ 8t ai a te to 
TON).- succeeding Mr. Clem acqture.Aijap.v . . • 

Muskcrt who has retired on - . -7:' v . — 

medical advice. . - 

* '■ Mr. -K- IV, OireB" .bias -'-been 

WESTMINSTER PROPERTY appointed managing director of 
GROUP has agreed with Mr. the PEMBERTON - CARAVANS 
W. R. Albery to terminate the final group., •. . “ r “ - 
stage of his contract as managing - 

fireewr ™ Angus, !. »tta.be T. Ed™*, „a 


With -the. company for a 
waSrpreviousiy managing 
of Partco. . _ v.' 

- -. -' ' ~ 

Mr. J. M. MacKinnpo 
appointed manufacturtnx 
of-'-PLATT SACO- LOi 

placed .of Mr. W. Tbornley. 


became " operations 

. Sr ' 

Mr.- -R; W. Millard \ 


may take up an appointment as 

managing direetnr frinrimatnt co n ajlta n t^ of- the— BANK 
Hutch! 

Kong) 

ber. ' During the initial period Mr. gter™oonal divisions, 

Albery will be engaged in a . °' «- 'Allan, an.- executive 
general capacity, with the property assistant, branch administration; 


interests of been .mode repre- j i| 


national sen tQtive, oil aiKl jjj ternfltJonBl . BRIDSfl CELLOPHANE. wj 

* divisions, London: personae] director - and 

Mr. Finlay -Smith, director and - ■ *- ‘ - secretary. He W&S P^^.' 

chief metallurgist of BLAKEY’S Mr. A. .E. p, XSaribe, M r! fiL S fc personnel-manager, ^ ^ \ 

(MALLEABLE CASTINGS), is Goi-Johnsoii; .Mr* R. F; Macaire « ' * ■ '-CM 

retiring on medical advice on and Mr. rl j. c. Stone have been Mr. -Bernard A. Ram hag' 
August 31. ' ■ -apipolnted directors of the appointed commercial -j 

* ENGLISH ASSOCC1ATION OF and Mathew 

Mr. John N. P. dark has been AMERICAN BOND AND SFLVRE development; - 

appointed managing director of HOLDERS and lis iwa subsiffi- 

EDE AND RAVENSCROFT. He dries. English Association Invest- ?- PM ENT .•*?» 

wag formerly managing director ment Trust 'and English Share- NATIONAL. _ - . 

of F J. Bacon, a subsidiary of- holders ■ Nominees. Mr.- R.-' D. ■ -- 

Dawson Internat hmaL Guthrie, ^ Mr. H. H.-Herrinmn and ANSBACHER (C. L) . 

-* Mir. A- W. Murdoch have retired 'atituiedr-its-: Board .wffichJ 

Sir How Wheidon has been -as directnrs. . comprises:- Mr.. -J.. ^ 

appointed _a. trustee of - the j* chairman; . Mr, S. A. ■ 

NATIONAL PORTRAIT GALLERY jJSti wi -managing director; Mr-S 

hi succession to Mr.' A, D. Powell, ^Bountaire and Mr. L. C-JJJ 

af ft OTS SSEEteSS 8 

- V : i V * - • ^ANTS. succredmg Mr. F. T- tL Henry Anshacher and Cfe- 

Mr. J. B. Lewortiiy and Hr. Pellati. The company is; a '-mem.v have been- moved to La PM 
A. J. petes, respectively chairman ber-oFtfae wolseley-Hu|l««-GroUpl Port where both & ‘ 

dal • director of-. ;> -v- - • • • : * ' r - v ;.'- dow fckrry on . busiheS8. ; ;^ -% 

crystaiate • (Holdings), have Mr, Sydney Jeal, ,has 'been- ,"A* "preVioUsly fiiat«L 5 . 

olned -tee Board of ALJ AC appointed “ chief ■ executive of mtemledio ^ merge' the: two 
ENGINEERING -.where . Mr. STANDARD : ^OTX)RlSTS’ nhder onenartc Ar»bart«^--, 
Lewrorthy becomes chatiman and. CENTRES’.' 'ihe" national . retafi by the :edd/o£ March ww- ^ 
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classics ‘'Ger-. 
* . East atri Wesk&te&rated 
ffi pimar mflteninm (founded 
fsjwttb a splurge of Schiller 
1 its .ani' Goethe films- that 
■ ; bat.an omen of tfcisgs to 
H: ' Egon Glli^her, "East 
Tin nweWst and aim maker. 
’ .U bte Gwthe-Stadium Jast 

i with a (ft m adaptation of 

■ as Xajta'tr Lotte in Weimar* 
; tte 197& gamaes 
1) aid, ig irrtigntty near-: 
jffitioa. iof i ffiuctodls- 
,51 . ■ 4Vertfter . ' project. 

;i^-^oi^^^(<M‘arpprared 
. " t or -.'■cKlasi . ^almost, • stanil- 
v zsly-^W£sf . Senin; Hato- 
Kartsntfce. and Tflbingen-— 
•^..achrtime tfer.- ptayr was a 

Lt& J£n4t acriticaL^nccess. 
reyear w the JAQthranniver- 
’$£ -Heinrich :^wm - Kfetst’s 
/* rtfce : tributes'- to rthe ^most 
classical 'dramatists 
varied -and prove* 
.. pgfcroirtbe respect talented 
■*-. /jSsThave fradionally .bad 
i .•: fe jwycholagi cal coment - in 
’• iSbriC. 'HebbelV •■■ Jforia ; 

-and" ‘.Bficftrierir 
** . and Xenc were bywords 
Reason with little to offer 
r^ ; way of new plays, 
v- . it was 5 -tired and nnfariag- 
-V season.- Schiller was. as 
?, shamefully mishandled 
'- km. Ctuias, in- parti chlar. 

^Lcr^d pracHoally ottrecognis- 
: J"!*&: The_ Berlin production— 
^r 7 $rgAly. a t tbe Scfa iller-Tbe atre 
/' - itfae? direction of lutendant 
Ltetzdu— went *. -• through 
. -- *■ ^&mpn(bs of- preparation .for 
" •- jy.\Uiriiaer'-~ Fesfwoch en,~ duly 
: . '.. ake-. to-death' on the test' 

' the. young actors in the 
•'rting- -'- roles (Philip and 
* J ~« are the central figures 1 
-Iw- ^,»*t speaK those grand! lo* 
■• poetic lines with the pas- 
: ri *nd conviction they require. 
i , * amhurp. " by contrast, the 
"". ** h:hes Schauspielhaus pro- 
i, n safeguarded the “speak- 
y side ; but substituted 
ynal sentiment for pathos 
ntfausiasra. 

- ^ 7. exceptions _to the rule are 
■ .n; : ,r of young- directors- who 
.. -Viach the classics by weigh- 
words and phrases for 
' n meanings .and hey coo- 
to give the production 

• • ‘ = and depth: Berlin’s.. Petfcr 

• - -. and Cologne’s Hansgfrother 
•• •-£ e. Stein's Tasso (Goethe) 

tiny Schauhtthne On the 
. his Kleisi's . Dream of The 
; _e of Hamburg was nailed 
- . — v rominent critics • “ as the 
of the decade.” Stein is 
- -ontsider-loo king-in. whose 
: ->retation of lines aptly fits 
'• taimacy of the Sctaaubuhne. 

■ : * -5e. on the other hand. 

' -5 the bare reaches 6( the 
•■'--iage to. magnify character 


*pd «*o the 
Romantic Movement - 
- Hk Egmont and .lUrfaaist 
reveled more about Goethe and 
hk age; ndtile stiti gpe^ng to 
:the present, than any pother 
“ salute : to TWefanar” sAnct lbt 
days -of Gttstaf Gijfcdgens. 
Seyme^is. ofte/s accused of 
u iBizu«um ” because of -fierce 
dedication to. the spokentextrm 
adnsllty, . he ..is- the "insjder- 
lookicgout, whose interpretive 
SEasafOtT^cale brings weight and 
body to the text. One bftwlus 
the ibedtag ifaar tiicse v mr ^ Sre c - 
torsV are . presmving a - fa<ft2g or 
lost;idhBrion;- -- _ . -p m 

TSds :.feellng is particularly 


evident ■' when visiiing ^Those 
cities' Speei alisi ng in tnei*bb»le- 


vardfsarfon " of lire classlcxTOoe 
such: -city ,1s. - surprisingly/ ilam- 

tuijF^wbere the name •tjrtind- 
gens was synonymouf-r jrftb 
tradition and his Food mile- 
stone tn modern. Genniui theatre. 
Since Crtindgeiis. however, the 
Deutsches Scha osplelhmi's'.'bas 
faded into the bacKgroarkf’as a 
trendsetter, perhaps due to the 
carenious die of'tbo hoose Itself 
(the largest seating capacity of 
the . German Syrech bGh ner ) . 
Here Don Caries was reduced to 
snee'nvand-jeers to ' keep- - the 
audience- cued as to - the good 
guys-- and -the bad guys. Here 
Hebbeft ' aforio Magdalena 
starred an oversired, eye-calch- 
ing cupboard, and the final, 
prophetic tine — “1 don’t under- 
stand the world any more!" ’— 1 was 
jettisoned" to protect a -castrated 
Anton of simpler , dimensions. 
Here. Shakespeare’s Othello was 
billed “a filthy nigger^ in a 
burnt-out production of -jaded, 
distorted ' fantasy: bankrupt 
theatre for the bankrupt 
audience. ' ■- V 

. Other Schillers in Hamburg 
were equally unappetising- The 
Thalia Theater- presented' a 
fashion-show Maria Stuart in ..full 
costume and limp poses— appro- 
priate .perhaps for this haven of 
high-class boulevard. £ut a 
missed opportunity. 

Some- .smaller. ..subsidised 
theatres, as Heidelberg.; - ap- 
proach -the classics from a 
different direction. Here every 



Hampstead 


Clouds 


by B. A. YOUNG 


Michael Frayn, having shown 
his ability to represent journa- 
! lists on the stage even to the 


and from then on she is ber 
lovably familiar self. 

Ed. a baldheaded American 


satisfaction of journal ats, has wr ^ cr more professional than 


now moved out of the office into 
the foreign department Mara 
and Owen are not hard-bitten 
veterans of the foreign desk: but p^upared 
they find themselves both 

' writing colour pieces about Cuba 
. for colour supplements at tbe 
; same time. 

This unexpected rivalry, as 
they cruise about tbe island m 
a Cadillac with an American 
writer* a Cuban PR man called 


either of the British, is played 
by James Berwick with some* 
thing of the charm of those 
chimpanzees that 
advertise tea on television, 
always doing tbe right tbing but 
nor always quite sure why or 
what it uril* lead lo. Ohi Jacobs, 
as tbe driver, has the widest, 
most good natured, grin ever 
seen, and a good nature to go 
witn ii. even if his kindness 


I Angel and a black Cuban driver stops short at standing nn his 
| named Hilberto. might have led hea[I t0 aIT , US e Mara when he 
to some more entertaining sees t, er downhearted. 

; revelations of the newspaper 


world as Mr. Frayu i^Tembera The beautifully certain pro- 


j it. Owen is a solid professional duclion is by Michael Rudman. 
feature-writer, and Mara a sue- and Sue Plummer has designed 
cessful romantic novelist, and a cyclorama of clouds full of 


secret images — an elephant I 


• there might have been 

illuminating discussions saw, a centaur, a tyrannosaurus, 

their several methods and rhe " ’ “ . ' “ , „ ’ 

consequent experiences. How- a divmg boy Owen and Mara 
ever, this is not Mr. Frayn's aim only see one another, 
on this occasion. Quite soon, we 


& on Hus occasion. Quite soon, we 
'-j ■ forget that the two are compel- 
-siW^-ga iHB - . r .« r. for joumahstii' success as 


Francesca Annis and Mike .Gwilym in die Royal Shakespeare Company’s new production of ’Troilus and Cressida,’ which opened at Stratford 

last night 


| we realise that lh-.-y are falling 
in love with one another. 

And indeed, what else can you 


Television 


Freedom to view 


by CHRIS DUNKLEY 


Anthony B axton 
at Islington 

American mu] n -saxophonist 


quo ‘balance’ 


when the 


The coincidence of a number opinion that the stalus 
of otherwise unconnected occur- should be preserved. 

I rences in the last cuuplu of As 
! weeks has served as a remioder Risk 
of the way in which television series 
can so easily be turned into a opmeut 
hypocrite's fairyland: a fairy- ideas, _ 
land in which everything looks a fascinating programme, 
very pretty, and where freedom ing Iasi week with the Denovo fastirol 40 scries of repeats has against 


do with such people, when they Anthony Braxton will be appear- 
spend long boring days visiting j 1D concer t on Monday. August 
hatcheries and fertiliser plants ulin&lon Town Hall. Upper 
and empty sues for new io*ns. , nD «.rh^r u-iih nfr^k 

w*tb no one to talk to but one Street, together with Derek 

another and little to occupy the Bailey (guitar) and Evan Parker 
mind beyond the occasional boy (tenor and soprano saxes). In 
sucking sugar-cane and always. j u iy 1974 Braxton made his 
always, the empty blue sky? This j n Britain at a Wigmore 

I is Mr. Frayn's problem, and It is H n concert where he was 

ISSn^S^roor h rthKWB-U,. 

beautifully Tickets for the concert, which 


third theatregoer is a stadent 


and the theatre accepted ~lts 
obligation to a young public by 
providing " a ■ thoroughly- ' re- 
searched Fottst: the play, Farts 
I & It was performed in three 
evenings'- of three hours' each 
under Friedrich Beyer’s direc- 
tions as extra, added attractions, 
a “Prologue to Goethe’s Faust " 
and ai “ Puppet Play on Doctor 
Faust us provided background 
information. The idea was novel 
enough to draw a .swarm of 
critics- • 



encroaching 


..said that such comically — 
<ecuianiy ; V j nc j a „ preaiures do not need 


and" variety are said to he the run-flat tyre and the drinks eon- illustrated the truth of once rctcvts'On arrived to neam j much ' reastm as jnng as thev 

watchwords, but where there is taincr war. The programme's Dimbleby’s claim. Most of the “ ungodly - beliefs into the heart i COfltimK . t n exchange the 

actually about as much real reporters do not mention jmiIi* Festival programmes date from of the family. 1 supreme I v funny dialogue that 

freedom as there is real lical philosophy, hut they do not the 1960s, from the period when this point, instead of get- their creator ha’s filled most nf 

democracy in the German need to. The series quite clearly Sir Hugh ureene was director- tin? j-jjj 0 f their televisions andithp evening with: but the time 

1 Democratic ’’ Republic. i.-iciUy approves — and even general _of .ne BBC. tVaicmng advisme the:r chii’dren not to. comes when amiiiing conversa- 

tion ceases to support a plot in 
which nothin? important, noth- 
ing unexpected even, ever takes 
place. 

This is a shame, for so much 


New President of 
the Poetry Society 


„ - ■ r ■ ,7 .ii ;'vi iipivu’j r /i a vi- meir trtaiMr i.% a 

iir Hagn ureene was director- t in? ^ 0 f their televisions and^ihr evening with: I 
emocraric ’’ Republic. inciily approves — and even general of .ne noC. vVaicntng advising the:r children not to. comes when amitss 

First there have been the promotes— the capitalistic ethic. Ca:hy cpm^* Home again now. watch thoir friend's sots. XV ALA 

announcements using both the Whether this is considered a with all its clearly implied mPin i> ers started trying to 

written and Hie spoken word at good or a bad thin? will depend denunciations of our society, and d C?r j V e the rest of us of the 

the' beginning and end of on the individual viewer's Jt " ^ f ” d , i 11 a H, 1 ?, chance to watch anything of 

Auberon Waugh’s ATV pro- opinions, and 1 dare say that if a of politicians with ts forward/ which tSiev bapoened to dis- 

reverse nim clips making Wilson, 


Hugh MacDiannid, has been 
elected a* the new President of 
the Poetry Society. He* will be 
S3 this year. 

To celebrate his Presidency, 
MacDiarmid will take- pan in the 


grammes. This Is Waugh, care- 
fully explaining that Waugh ex- 
presses a personal view. 

After tbe first programme fin 
which Waugh argued that ir is 
not unpleasant environments 


The Entertainment 
Guide is on Page 17 


HeY^ , d ,, Brown U Sr\ , rdo a P prove ' Which brioss us back i‘n the "evening is delightful, autumn season of poetry readings 
the * hofciv coke? • !!? CulUxten 10 cen<lQrsh ' : P- and eventually the 1 Nigel Hawthorne, professionally at the Society s Poetry Centre in 
with its strand Inti^lllfarvand decis,0n t0 P ul those warnings j bespectacled, flutters about the Earl's Court Square. 

Jnh-J?r tm,meS!? ra it b5om« Waugh programmes and! scene as Owen, his heart seem- 

clear that there was, during that aot on otbers ' I >ng‘.v still in the world of provin- 

relatively brief period, something Tbe common denominator is | cial funerals where an iramacu- 


’that create vandhls but vandals ; ^ w relatively oriel period. someUling me common aenum:naior »» 

{who Create m^easant environ referendum were held ^ to- mo rravr c]oser than ever before to real tnLs: that someone out there I late li 
impnio tLr.r^2 a c ^n 0,051 P eo P |e in th,s country f rPe dom in broadcasting. (members of WALA. Leslie I stand 

™ e .°“ lbl, ^l would vote in favour of a pre- - * 

dominance 


nnetta Cochrane 



Eiere Comes 

by MI CHAE.L: COVEN E Y 


*Jtm 
!? 



Tie Keeffe’s new play is 
Irst in !a typically ambi- 
National Youth Theatre 
_ ,i by way of celebrating 
;-jars of life. Since 1967, 

’ : Peter. Ter&ous Zigger 
. t burst -upon an unpre- 

^ London audience, we have 
. to expect this cheerful 
ition to take ’ a frank, 
'rant, look at MUotyles 
'f the workraK<las8 youth 
'^ country. We have also 
. ' to- expect more than an 
V^ent’ wallow in. the more 
I 'auTy, regrettable elements 
A lifestyle . inherited.: from 
x; who .watch’ ’ tele virion, 
jad newspapers ifid go J>h 
• jental package tours. 

" ,1 j -we see a coachload of 
- ...g office girls andimindless 
supporters disgorged ot 
-.‘.lay address on the Cesta 
.;l. Whereas their parents 
.tve jumped into bed witii 
■v ther courtesy of Buttings 
" camps, this crowd behave 
ly in all respects save the 
' nal intrusion of gratul- 
: . iolence handed out to 
. . ' waiters, and -glass 
s. Boredom back home is 
. se nf this vandalism, but,. 
. the scathing accuracy 
lich Mr. Keeffe documents 
, -7 kids actually talk'nowa- 
' .Vie disappointingly abtb- 
tb'e rosponribitity of a 
discussion of the 'cause, 
iece Lacks the incisive 
1 c qualities of a recent 
lay by the same author 
ored office warkere on. the 
ry of the firm’s cricket 


come to Spain to look up a 
family shrine: The rest of the 
action involves -hoodlum antics 
among the Walters, the obligatory 
discotheque set-pieces and some 
tentatively-, corny love scenes 
among the ctienl&le. 

Spain, land of violence and 
passion, is fatuously represented 
as ah adolescent equivalent of 
E. M. Forster’s India. The whole 
show amounts to ’ a depressing 
and undeniably truthful reflec- 
tion of bow life is for some 


teenagers. As sociology this may 
fair enough; as theatre it is 


be 

deadly. 


Michael: Crawford in 

Arnericantwo-hander 
_ Michael Crawford and Frances' 
piles are: ’to: play the two parts 
in Bernard Slade’s comedy. 
Same - -Time, -Nezt Year, which 
has been running on- Broadway 
rince. March, 1975. It .will be 
his first “adult" role at the age 
of 34; in the play, which traces 
the coarse of. an "extra-marital 
liaison, he matures from 27 to 
late middle-age. 


TfaedireetorisEricThompson. 


*he .designer Jdan Tagg, and the 
pLay-- opens at the Prince of 
Wales on September 2S, with one 
preview* the previous night and 
two weeks at the Theatre Royal, 
Norwich, beginning September 6. 


- Hackney celebrates 

a 40Qth 


QS 




riVtfc 




otel is run by Rick, an 
Bogart-style alcohohc 
'just another English- 
nning away irom.some- 
V .The weather? The 
; lor of . tiie Exchequer? 
ilt at serving only , two 
. vorridge for perpetrating 
■oad accident. The ebarac- 
■awn out in a seoes- bf in- 
,ly unlikely melodramatic 
’ os 'with a conscience* 

- middle-class girt who 
V?s -his ex-wife and has 


.anniversary 

This year's.; Hackney Festival, 
which runs from September 10- 
25 r ; will commemorate the 
foundation by James Burbage 
in 1576 of London’s first public 
playhouse. The Theatre. 

Players in the Festival will 
include . Dora . Btyan, George 
nelly, Elizabeth.. . Harwood. 
Sandle-' Shaw, and the Royal 
Shakespeare Company, and there 
will be. lectures by A. JU Rowse 
and Dr. Richard Southern. 


More jazz on radio 
md television sought 


.. y Jurors of jazz per week 
Radi.o 3. and at least five 
week on Radios l and 2 
. ;hl -by . the Jazz Centre 
its submission to the 
ommittee on the Tiitnre 
Icasting. On television 
-ty suggests- an hour-long 
programme featuring 

- ups from Britain and 
.»n BBC-1 while it con* 
•bat . on BBC-2 there 
e a similar programme 

.7 British jazz groups. - 
' as the 1BA is concerned 
‘-.declares: “All hriepen* 
' vision, companies should 

- .regular programmes of 


posing far 'greater air 1 
■ jaae-rdt ^present less' 
hours per week of live 
. ded jazz are presented 
1 1 3— 4he JC§ also wants 
to employ' jaxg groups 
1-time basis. Although 
. ri European countries 


notably West Germany and 
Sweden, jazz bands are employed 
ftilttime by broadcasting , organ- 
isations no such arrangement is 
; adopted' by the BBC. . In fact the 
Cor potation employs no jszz 
musicians on a full-tiate basis. 

The JCS further maintains 
t bat-radio and television should 
“ work, towards a new approach 
to- music . . . which acknow- 
ledges the important position of 
jazz . Id contemporary, culture. 

Presenting its 16-page submis- 
sion. the JCS'; surveys the situa- 
tion faring jazz and its .players 
in this: country and points out 
that It U the only organisation 
la Britain which rould “ reason- 
ably claim 40 represent the 
broad, interests "of its area of 
music.'* . . . 

; . Copies of Hie document are 
atxaiable from JCS -headquarters. 
■a t & Cartoon House Terrace. 
London. S.W.2. price 4Qp fin- 
eluding postape and packing). • 


of spluttering in some nf the 
more Right-wing newspapers “ ai ^ ne rhe 
over the supposedly special f hey wau i d 


sad enmment on our Halliweil, members of the IBA1 


list of the attendance would 
for a faultless piece of 
writing. Barbara Ferris spends 


of lhe monarchy, the continua- later, not only have v/e not moved behalf than" we are to judge and j Chapman) who contrives to 
Th? JJ5 tion of the National Health 10 or 15 years forward from those choose for ourselves. 'inject a little action into her life. 

^J V Houle t af tl Lords. SerVaUOn ° *“ *H?1 



New artistic 
director at Cambridge 

Jonathan 


Lynn has been 
succeed Robert 
artistic director of 
Cambridge Theatre Coin- 


were 


**-— v not even managed to stand still 

forever making pro- The important . thing to There are some parts of tbe 


- . i uiikuukui . >u>», — iucic *ir some parts ui »uc 

n f |iKn!!h remember is that the man who festival which, if they were put 
makes a programme strongly forward as new ideas to-day. 

1 support the stalus quo is per- would probably he turned down 

forming an action which is just as ttnfit for the eyes of the 
W *S Si 5 £Li,i SO i!S i 4!! as much “political" as that of public. 

tahinJrf 0 Auberon Waugh when he The reaction against the 

tJ tbi D T attacks tiie poor in his pro- freedom of the early 1960s— a 

Tothis the Independent Broad- gramme8 . Lord Chalfont when reaction organised by bod ; es 

promptly |, e attacked the unions in bis such as tbe Festival nf Light. 


casting' ' Authority 

wwsliArlVk.i S.* A j’ . 7 ' " lie tiuavntu 4144; uxnvuo in uifl vmiii me I'mivj: Ml m^Hi. 

*525^4 waugn had not been Anglia programme some months Lord Longford’* Committee and 
singled ’ out for special treat- ag0i or Trevor Griffiths when he thp NVALA tNatlnnal Viewers’ 
S v . i. . 'f ser,es promoted the views of the ex- and Usteners’ Association) — has 
nappeneq to De ine first to come jj enie Left wing of the Labour brought us to a point where we 
under a new ruling which is to p ar ty in 'his Thames series Bill now have Leslie Halliw-'ll. film 
oe applied similarly to other (which was drama, buyer for the TTY network and 

opinionated programme. aQ( j superb drama, not current author of the best reference book 

■' 111 “ fe of Broadcast affairs or documentary -but so on cinema. The Fi , mp'*er’s Com 

magazine . ruling was v »-h»t? Anri why wa* there no panirm. falkiitg onitp happily, or 

.mti'Oduced followmc a survey disclaimer on Bill Bnznd?>. so it seems, to TV T : mes about 
earned out by the 1BA in Octo- Come to that, whv is there no the way he censors films, 
ber last year which revealed disclaimer on This Week? In his “We take out what we con- 
that no less thaD 50 per cent, edition on Guatemala Jonathan sider will not be acrppted by the 
of respondents thought that such Dimhleby wound up by suggest- television audience." he say* 
personal-view programmes (like j n g that long after the rest of blithely in this week’s issue, or 
Jo'bn Pilger’s which in fact was jj, e world had forgotten tiie course Halliweil himself is not 
the subject of the study) were earthquake, the country “will only man enough to see tiie'* 
ordinary current affairs shows!" still he run bv the few for the films unreasoned, he i* a!*n lc* 
The implication here is ’ that f e w, and as in other parts of this completely iwcomipted by all 
ail "ordinary” current affairs continent the Government will the pieces he has to study before 
show Is apolitical, balanced, un- still prop up the few as they excising them to protect our 
contentious, unopin'onated, systematically deny to the many much more delicate sensibilities 
made in an exclusively objective the rights to life, liberty’, and the We are led to believe that i? 
fashion without the maker’s up- pursuit of happiness." has always been a similar selfless 

bringing, schooling, religion. Dimhleby says now that he got concern that has led NVALA 
parents or political opinions away with that — just — because members to monitor programmes 
being- allowed to have any effect although the judgment caused wh'ch ihey find distasteful 
The. idea that even one such displeasure the case was cast- rather than switch them off 
programme has ever been made Lroo. He speculates on why the Reporting in last week’s Brood • 
alight be acceptable if current IB A was anxious; why. If pro- cart on a two-year study of the 
affairs series or documentaries gramme makers nped not be organisation. Michael Tracey, of 
Were created by robots. impartial between God and the Leicester University, makes the 

- For tbe IBA to imply, by the Devil, right and wrong, just ond obvious print that “ their enn- 
kelectlve application of their new unjust, .cruel and kind, good and cere is not specifically or funda- 
ruling, that the only people who evil, they should nevertheless be mentally with television, it i? a 
convey strong opinions via their Impartial between oppressed and deep-seated disenchantment wiib 
programmes are outspoken oppressor. His- answer is that the whole nature of modern 
reporters with extremist views is the question is not about impar- society.'' What they are trying 
either naive or hypocritical. The tiaiitv hut about expediency. to do. he says. “ is desperately 
fact.is that very nearly all pro “None of us can draw an un- tn defend the disappearing cul- 
grammes convey (implicitly if ambiguous honest line at wbieh tore of Christianity with ail it* 
not f explicitly) the strongly held judgment should stop and attendant norms and values.” 


Albert Hall/Radio 3 


Northern Sinfonia 


by DAVID MURRAY 


Heinz Holllger and his oboe 
constituted the obvious attraction 
Of Monday night’s Prom: but. 
there were three Haydn sym- 
phonies . too, and Christopher 
Seaman ' and the Northern 
Slhfonia warmed to them pro- 
gressively. Only days ago I 
was muttering about the modern 
custom of programming Haydn 
symphonies as hors d’oeuvres: 
hfere no. 22, “The Philosopher," 
made a decorous starter, and the 
grander nos. ft and SS (has 
numerology struck tbe BBC?) 

I were- wheeled up only when 
tiie - orchestra was properly 
Played in. .The Sinfonia is not a 
large band: even with their 
modest complement of strings, 
they made * a convincingly 
balanced sound in no. 22, but . a 
certain rhythmic inflexibility 
betrayed some natural anxiety 
about the occasion. 

With no. 44, the “Trauersym- 
.phtmie,” they suddenly found 
their best form— more precisely, 
in '• its canonic ■ minuet ■ (which 


follows the opening Allegro); it 
baleful tread. -beauTi- 


had q. fine — — .. — - 

fully -Set off against the tender 
trio. ‘By design or by Instinct, 
each of the remaining move- 


ments develops one of those 
moods more ambitiously, and in 
each of them Seaman set the 
right tone at Once and held it. 
Best of all was the G major 
Symphony no. SS, a triumphant 
conclusion for the concert. Per- 
haps Seaman bad read Anthony 
Burton’s lively programme note 
for the work, a little essay on 
Haydn’s .treatment of upbeais: 
at any rate, his canny handling 
of the upbeats of the minuet 
gave it a delirious swagger, and 
the bubbling surge of the Quale 
gained impetus by being kept 
on a discreet rein. 

There are hardly any oboe 
concertl. but there is of course 
Mozart’s (though it -masqueraded 
for an astonishing long time as 
a flute concerto). Mr. Holliger 
must have lost count of the 
number of times he has. played it 
now. and it is a continuing 
wonder that he still delivers it 
with such spontaneity and fresh 
imagination. He inflates nothing, 
but every phase speaks, and 
nothing spems to bp said twice. 
He 1 also produced a cor* anglais 
for an engagingly foolish Scene 
— that is, a mock-operatic seena 
for the wordless soloist— 


Antonin Reicha. more familiar 
to music historians as a teacher 
of Berlioz. Gounod and Franck. 
The pie^e hardly exploits tbe 
instrument, .treating it mostly as 
an oboe wiib extra low notes, but 
Holllger did everything possible 
for it, probably doubling the 
fey charm ' it intrinsically 
possesses. The Haydn SSth 
Symphony is a quarter-ceptury 
older, and in comparison sounds 
daringly modem. 


Two Royal Ballet . 
galas 

The Royal Ballet will give two 
galas during the first three 
mouths of its 1976-77 season. 

On September 29, there will 
he a gala at Sadler’s Wells 
Theatre in the presence of Prin- 
cess Margaret The proceeds 
will go towards the improve- 
ments needed at the theatre be- 
fore the Royal Ballet ou tour 
takes up permanent residence 
-there in April. 

On November 23 there will be 
a gain at Covent Garden in aid 
of the Royal Ballet Benevolent 
Fund. 


BOTSWANA RST UNITED 


< Incorporated tn Botswana ) 


INTERIM REPORT FOR THE SIX MONTHS ENDED 30th JUNE. 1976 
FOR THE COMPANY AND ITS SUBSIDIARIES 


Production and Sales (metric tons) 


PRODUCTION AT MINE 
Copper/Nickel Malle 

Half Year Ended 
30 th June 1976 

15.242 

Half Year Ended 
30th June 1975 

6.444 

Year Ended 31st 
December 1975 

16,513 

METALS RETURNED BY THE 

RMK1NEKY AT PUKT NiLKrJL, USA 

Copper 4.007 

2.499 

5,971 

Nickel 

5.259 

2.305 

4,536 

Cobalt 

49 

IS 

31 

SALES 

Copper 

4.132 

2,499 

4.S99 

Nickel 

4.548 

1.318 

3.931 

Cobalt 

32 

11 

31 

Consolidated Income Statement 
(Slated in thousands of Rand) 

Half Year Ended 

Half Year Ended 

Year Ended 31st 

Metal Sales 

30lh June 1S76 
(Uusudi(ed) 
RUM'S 
24.647 

30lh June 1975 
(Unaudited) 
ROOO's 
8.325 

December 1975 
(Audited) 
ROOO's 
18,256 

Operating Loss 

460 

10,936 

15,447 

Interest on Loans and Commitment 
Fees 

12,601 

9,137 

20.348 

Loss on Current) Exchange 
Fluctuations 

63 

— 

2.731 

Net Loss 

13,144 

20.073 

38506 

Lw . ■ -s anTjhiifnl.jp fo The 

Minority Shareholders of a 
subsidiary company — Baiuangwato 
ConeeMflunB Limited 

510 

2.814 

5.285 

Loss attributable to the 

Shareholders of Botswana RST 
Limited 

12.625 

17.259 

332241 

Accumulated Loss 

47.tr2 

IS.f-Sj 

34.567 


Loss aiiri&utjolo id the 
Shareholder? of Botswana RST 
Limited convened into sterling 
and U.S. Dollars 
Converted into Sterling at the 
Rale of Fil = 

£000's 


Converted into V£. Dollars at the 
rate of Rl = 

SOOO’s 


Capital Expenditure and 
Commitments 


Capital Expenditure 
Capital Commitments 
Capita] Expenditure approved by 
the Directors but not Committed 


£0.5 *G2 

TO 6203 

£0.5BR2 

£8.E5o 

no. m i 

E1S.3S8 

SI. 15 

’ SI. 40 

SI. 15 

$24,51# 

824,163 

S3S.227 

Ilalf War Ended 

Half Year Ended 

Year Ended 31st 

30tii June J076 

30 th June 1975 

December 1975 

ROM's 

ROOO's 

ROOO's 

1,772 

2.840 

4.916 

724 

2.554 

1.278 

1,415 

2B25 

1,892 


Rciiew ot operations 

Good progress continues to be made at Bamangwato Concessions Limited (BCL) in 
resolving the process problems In all sections of the- operations and this is reflected in 
the significant increase in matte production over the same period last year. This increase 
in production and a marked rise in the copper price, which at 30lh June, 1976 was R1.409 
per ton compared with R 1.01 5 per ton at 3lst Decern her. 1975 and a better nickel price, 
partially offset by the continued escalation in costs due to rhe high rate of inflation in 
Southern Africa, resulted in an improvement in operating results. The operating loss of 
R480.000 compared with losses of R 10.936.000 for the first six months of last year and 
R1 5.447.000 for the full year 1975. However, after interest and commitment fees the loss 
attributable to ihe Shareholders of the Company for the first half of 1976 was R12.625.000 


compared with a loss of R1 7.259.000 for the corresponding period in 1975. As reported 
in the Iasi Chairman's statement, it is expected that rated capacity will be achieved in 


early 1977. The furnace maintenance shutdown originally planned for mid-1976 has been 
re-scheduled for April. 1977 as operations have continued satisfactorily. 

The Company’s cash requirements have been provided mainly by inventory financing 
and subordinated loans from Anglo American Corporation of South Africa Limited/ 
Charter Consolidated Limited Group and Amax Inc. ithe principal shareholders). The 
total indebtedness, -including accrued interest, at 30th June, was R251 million. Progress 
continues to be made in the discussions with tbe Govern mem of Botswana, the principal 
shareholders and the project lenders regarding the financial restructuring of the Company 
and its subsidiary BCL. Discussions have also taken place with Amax Nickel Refining 
Company Inc. and Triomf Fertilizer (Pty.) Limited in connection with the. claims 
outstanding by those companies- Triomf Fertilizer have informed BCL that it is tlieir 
imention to institute arbitration proceedings against that company in connection with 
their claim. The Company intends to defend any such proceedings. 


Botsalano House, 
The Hall. 

Gaborone, Botswana 
17th August. 1976. 


J. DEXTER WALCOTT 
G. LANGTON 

Directors 


f 
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Atlantic oil and gas lease 
sale delayed once again 


BY STEWART FLEMING 


NEW YORK, Augufit IT. 


A LAST minute appeal to a On Friday the groups contest- a- quick decision but currently 
Supreme Court Justice this ins (he sale of the leases by the it seems that a delay of at least 
momin 1 ’ dctoved the start of the Ro^rouient had been granted an four hours is likely and perhaps 
first ever sale of oil and «-as » n J unction a federal judge longer. 

leases off the Atlantic coastline in B ™ okl J rn postponing it. But with the Atlantic coast leases 
leases off the Atlantic coastline >eslerday 3 Federa , Appeal SMB by oll companies „ one 

of tnc u.a. Court stayed the injunction of the most interesting areas of 

The sale, which was expected following an appeal by the In- the westers hemisphere yet to 
to bring in bids of between torior Department to allow the be explored, and millions of 

$400m. and SEQOin. and had sale to proceed. dollars already invested in prepa- 

attracted the interest o[ most of With the Supreme Court not ration for the sale, the oil com- 
the world's major oil companies, in session, the opponents of the parties have been expressing 

was due to start at 10.00 a-in. at sale have been able to go concern about attempts to halt 

the Statier Hilton hotel in mid- directly to the Supreme Court it. 

town Manhattan. Justice responsible for this The bulk of the 62 authorised 

But as the scheduled opening region. Justice Thurgood bidders for the 154 leases 

passed, an official of the U.S. Marshall, and ask him to hear between 50 and 90 miles of the 
Government's Federal Bureau of the arguments. This is what is New Jersey and Delaware shores 
Land Management -said that New currently happening although are U.S- corporations. Interest- 
York Stale, a number of local the Justice has no obligation to ingly. however, the British 
authorities on Long Island and take any act : on. He dues, how- chemical group IGI is — through 
environmental groups who have ever, have the power to rein- a U.S. subsidiary — participating 
been trying to get the -.ale state the injunction should he for the first time iu an oil lease 

halted, had appealed to U.S. find grounds for doing so. sale in the U.S. It is part of a 

Supreme Court Justice Thurqqod Initially it was thought that syndicate of bidden whose names 
.Marshall to hear the arguments. Justice Marshall might come to have not been released. 


U.S. nuclear sale to Iran held up 


BY DAVID BUCHAN 


WASHINGTON, August 17. 


STATE DEPARTMENT officials recent visit to Tehran. It is the is now clear that earlier this 
to-day cautioned against cxpecta- manner in which the deadly summer the Saudis asked for as 
linns of anv quick agreement on plutonium that goes into making many as 5.000 Sidewinder 
the props»d sale nf U.S. nuclear bombs is reprocessed which most missiles and a whole array of 
reactors to Iran, even though the concerns the U.S.. but such a similarly sophisticated weaponry. 
Shah has now agreed to the set- plant would be the first that Aghast at this number of 
ting up of a regional nuclear re- the U.S. has negotiated, and missiles— which the Saudis want 
processing plant. because of this officials here to mount on only 110 F-5 

The reprocessing issue bad stress Hie need to get the details fighters, the Ford Administration 
been the main hurdle to the sale exactly right to make it a model managed to talk the Saudis down 
nr the reactors. Dr. Kissinger got for future projects. to only 2.000 Sidewinders. Even 

the Shah to concede the principle By contrast, it i* domestic this level, however would give 

i.if a regional reprocessing plant, -pnlmcs that is hulding hack the the Saudis a higher ratio nf 

whu-h would vtKi about SSOOm.. proposed sale of U.S. conven- missiles to aircraft than prevails 

during the Sec re la rv of Stale's Unnal arms lo Saudi Arabia. It in the U.S. Air Force. 


Summit of 
Guadeloupe 
volcano 
explodes 

POINTEtA-PITRE, 
GUADELOUPE, August 17. 
TJIE SUMMIT or La Soufriere 
volcano exploded with a violent 
crack last night, selling of a 
series of tremors equal in 
intensity to major earthquakes. 

Officials on this French 
Caribbean island said (hat It 
was not Immediately clear If 
the fuming volcano had 
actually erupted because clouds 
and darkness obscured the 
summit. 

There were no reports of 
injuries and no reports of 
posionoim gases, rocks or lava 
spilling over the surrounding 
‘area, which had been evacuated 
when scientists warned an 
explosion was Imminent. 

One government official said 

that the initial earth tremour 
set off by the explosion 
registered “6 or 7 on the 
Richter Scale,” a reading equal 
to a major earthquake. 

The spokesman said that the 
explosion was reported bv 
civilians at BouUlanle, about 12 
miles northwest of the 4,900- 
foot volcano. 

Five scientists stationed at 
a bomb-proof bunker in Basse 
Terre's historic Fort St. 
Charles immediately boarded a 
boat and headed Tor an offshore 
site lo try to observe the 
volcano. More than four hours 
aDer the explosion, small 
earth tremonrs could still be 
felt on the island. 

They volcano had belched 
geysers of fire and gas from a 
crack nearly a third of a -mile 
long in the side of the moun- 
tain and officials had predicted 
that an eruption of atomic- 
homb ferocity was inevitable. 

UP1 


CONVENTION NOTEBOOK 


BY DAVID BELL IN KANSAS CITY 


WHATEVER happens here at 
the Republicans' Parly conven- 
tion lu-night when the critical 
balloting begins, there is une 
man who has no reasnn lo fear 
the outcome: John Scars. Mr. 
Rf-agan's campaign manager, one 
nf America's most accomplished 
political organisers, scrupulously 
himcsl, and possessing the much- 
prr/eri distinction of ha vine been 
fired from the White House by 
former Attorney General John 
Mitchell for being inn open with 
the Press 

John Sears kept alive 


Even Tarzan is up to 
date in Kansas City 


"Total Action News Minicam." 

Watergate has cast a shadow 
over this. Ever mindful of the 
possibility of electronic bugs, 
technicians “sween" each cara- 
van daily with the latest equip- 
ment to make sure that The other 
side is not listening tn. And, 
because the Ford telephone lines 
have had to be routed under- 

this which, more than anything symbol, like the party, had been neath the Reagan caravan. Mr. 
else, makes the Press unwilling torn apart even before it could Ford's staff has had them encased 
to predict what will happen to- get off the ground. in steel, 

m-cht. + ¥ * + + + 

ptmiit-Tc * * Tn such 3 closely fought con- 

........ W *M ,«..»* i he vention as this one. simply keep- The name Nixon has so far 

Reagan- challenge in President £ with ?h«n in ing fn touch Mth lhe dele 8 ates nbt even been rationed inside 

Ford during the early primaries JJJ hi,™*!! ThiTrJ u , -*P read acr0 ? s 3 316 sc iuare the convention. It is as if the 
when almost even one else wrote hllc and blu *— dDd thcre 15 3 mile area in dozens of hotels— six years of his presidency, had 

raises formidable problems. Both never happened. Oui.-.ide. how- 
candidates have elaborate sys- ever, a small band .or demonstra- 
tems designed to keep them tors, a faded reminder of the 
abreast of shifts within delega- thousands at the IP?2 conven- 
tions outside the convention hall, tion in Miami.' beamed their 
but inside the need to be in con- powerful loudspeakers at dele- 
slant touch is even more press- gates entering Lhe convention. 
,n 8- chanting “Bring Back Nixon" 

Each delegation has two tele- and holding a mock trial of the 
phones on the floor of the hall— disgraced. former President. Near 
red fur Reagan, white for Ford, them were a smal Igroup of fiay 
These are connected to two over- Liberation supporters, whose 
presidential sized one outside Mr. sized caravans, each with a large views are generally well received 
Ford's headquarters. switchboard. Last night, when by the delegates. ' 

But the city planned to dwarf the full convention battle was 

orqanp.aiii.n. U Mr. Reagan ihem atl by floating over the con- joined in earnest for the first ... - th x,* A 

0S t1 , ht ' noni,njll ' ,n - ‘Ir- J' f3rd vention hail the world’s largest time, each of these were manned llb . p ? ba **- ^ ad 

K likely to iry extremely hard plastic inflatable elephant in by senior campaign staff trying spe r al control training 

to enlist John bears help for honour of the Republicans, whose to keep tabs on their supporters. * a ® avoided when the demon- 

lhe coming presidential cam- symbol is. guess what?, the Out on the convention floor a “"ators decided to move away 
Patsn. And he might well elephant. ten-strong Ford team of dele- [fom the main entrance rather 

succeed. Tor John Sears is Unfortunately the giant black gate hunters roamed the aisles, * an he arrested. A group called 

endlessly intrigued by the detail creature has resolutely refused wearing red baseball hats and Watch, set up liy the National 

of polities and is dedicated more io inflate inspite of hours of barking above the din into their/ Council of Christians and Jews, 
to the political process than in intense efforts. Brushing aside walkie-talkies a series of code stationed observers wherever 
any overriding ideology. If Mr. jokes about all that spare hot names, a system that starts from there might he trouble and they 

Reausn .->hmi Id win. however, air from inside the convention, the lop: the President's code were active in cooling passions 

this elephantine elephant's name is “Tarzan," Mrs. Ford's No one expects problems from 
designers **re still nourishing “Jane" and White House Chief the unusually large number of 

hopes that they would finally get of Staff Richard Cheney’s Christian groups .distributing 

it aloft even after an unidentified “ Chimpanzee." leaflets outside the convention, 

vandal tore a two-foot hule in its The Reagan people were con- but even they have their link 

trunk. No snuner was it repaired text with bleepers that emit with Watergate. Displayed 

than a gust nf wind blew it into a high-pitched squeaks when cam- prominently on many stall is a 

win- rope, which ripped it again paien organisers want to contact book called B"rn Again by 

and this linn; beyond repair. them. Both groups were some- Charles Colson, who has, he says. 

This 53-fnnr. $'j.300 elephant, times in danger nf being over- become a convinced Christian as 

was thL'ii unceremoniously whelmed by the phalanx or rov- a result of his involvement in 

removed, leaving behind only mg “ media men." including one the Watergate cover-up. for 

more jokes, that the party's local reporter carrying his which he served time in prison. 


off the former California 
Governor, and during recent 
week* he has become celebrated 
for his ability in find more 
rabbits in the Reagan lial — like 
the nmiiinalion of Senator 
Schwoiker— as the search con- 
tinued fur the last elusive 
delegate voles. 

He has consistently out- 
smarted the much larger Ford 
campaign staff, in spile of the 
President's advantage of having 
a ready-made While House 
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EUROPEAN NEWS 


Danish Government faces 
crucial vote on squeeze 


BY HILARY BARNES 


COPENHAGEN, August 17. 


PRIME MINISTER Anker Joer- rejected the Government- plan tea and coffee are all included. 


gensen 

Social 


to-day launched his this time. • white there is a 

Democratic minority The crucial vote on the pro- kilogram tax on su ar. a ew 

Government on an attempt to posais, initially supported by SO tax Stete?°taxcs*S up 

pilot an economic stabilisation out of 179 members, is expected »!”[* ‘vf* Erases fit 

policy through the Foiketing either to-morrow or Thursday. w“ h £££%,** 

~A e ss." “vss .» 

forward the programme 


.„ 0 fee for com- 

Putting The Pros™ 1111116 , deludes a merC iaI vehicles. There will be 
Parliamentary resolution limit- - A Kr.l tax on every cheque and 



»*** - «•“»* «uHp3tatt SA*? rejection 


ihq. 

rr __ __ _ _ of the 

_ „ . „ , A . tor as*weU as to wage and salary programme would have abroad 

If the Government is defeated, earners.*- As a sweetener, there as well as at home, 
it is almost certain that the w j]j be modest income tax con- But the Liberals argue iba* it 
country will face its third elec- sessions next year. will only imply a slight improve- 

tion in many years and its 14th Public spending is to be cut ment in the budget deficit, will 
since 1945. over the next two years, but there have a minor effect on the 

>The Government policy has will also be some increase in country's record current balance 
received the backing of three projects to create more jobs and of payments deficit and will not 
small Centre parties. the promote industrial productivity he able to prevent hourly wage 
Radicals, Christian People's and exports. costs from rising from at least 

Party and Centre Democrats, Finally, a new round of in- 15 per cent, next year. it can 
hut the largest opposition party, direct tax increases - will only lead Us further into the 
the Liberals, who participated in strengthen the state budget hy economic morass" said Liberal 
a five-party economic policy about Kr.5bn. Cigarettes, leader and- former Prune 
compromise last year, have tobacco,' beer, wine, spirits, petrol Minister Paul Hurtling. 


EEC jobless remains at 4.5% 


BY ROBIN REEVES 


BRUSSELS,' August 17. 


THE NUMBER of unemployed of animal origin have fallen, as it was at the end of last year 
in the European Community still other factors forcing up prices or early this year, a growing 
amounted to about 4.7m. people and costs have remained strong, number of industries are step 
in June, equivalent to 4.5 per it says. A new factor, will, of ping up their output, it says, 
cent, of the labour force and the course, be the European-wide But It sees no uniform pattern 
same level as December, 1975, drought which did not begin to across the Community- In 
according to the Brussels Com- bite in earnest until July. Britain and Italy, it describes 
mission's latest monthly On unemployment, the report industrial production as forging 
economic report. concludes that the tendency for ahead. -West Germany and 

At the same time, the Com- unemployment to stop growing France, where the pace of 
mission warns that while there has become unmistakable in recovery had been above average, 
was some moderation in con- France, Denmark and Ireland. arc now countries where the 
sumer price increases in June. But it believes the downward tendency to revert to mo r® 
following the acceleration in movement in unemployment has normal production growth 
early spring, "considerable tn- lost momentum in Germany; and ie m P° s ha * been raost 
flationary pressures have j n the other member countries ln the Benelux countries, too. 
remained." nLim ber of job seekers has it seems that production is. fru- 
it calculates that for the EEC again risen. In the U.K. and I en< S?A SJt 

as a whole, consumer prices in the Netherlands the seasonally Un,e *. xil0 ' 1 & h at 3 ,e ^ eL . 
June increased some 45 per cent, adjusted unemployment figures This recovery m Industrial 
expressed as an annual rate, as have been cw 0 ii ea by school and outP u * has been accompanied by 
against approximately 12 per university leavers it notes. a marke . d deterioration in the 
cent, in May and 17 per cent in _ . ? . . ♦«,- Community s overall trade 

April On industrial production, the balance. In the first four months 

Although the recent downward Commission re P° rts ^at the of 1975. the average raonUily 
movement in wa"e costs in which got under way trade deficit or the EEC as a 

manufacturing industry' ^ has nearly a year ago in the Com- whole with non-memher 
tended to spread to a lar»er nwnity. continued in May. countries was over lbn. units of 
number of countries, the price Although the rale of growth of account wider than in the satpe 
of certain agricultural products production Is no longer as high period of 19i5. 


A miniature confrontation 


Mr. Sears is unlikely in employ 
many nf the Ford people. 

There have been some signs 
that he thinks that the Rcaqan 
campaign maj have run out of 
steam, but he has refused to ack- 
nnwledgc this. publicly or 
privately. His openness has won 
him lhe respect nf most of the 
reporters eoienng lhe conven- 
tion and many nf them are aware 
1h.1t almost ail his prediction* 
this \ear haie omie true. U i> 


Boycott threat by Spain’s Socialists 

MADRID. August 17. 

THE POWERFUL Socialist general of the Socialist Workers’ the opposition. 

Workers’ Party to-day threatened Party which is generally con- If the Socialists boycott the 
ro wreck the Government's plans sidered Spain's potentially lar- elections, most other democratic 
far political reform by announc- gest opposition party, said to-day parties are likely to follow the 
ing it will boycott the promised the process must be reversed— example. Opposition sources said, 
general elections unless they are elections first, and changes in In -this case, elections would 
for an assembly which will write the constitution later. have little meaning, 

a new democratic const i tul ion. “ My party will only partici- Sr. Gonwtiei' statement came 
The Government has announ- pate in elections if they are for as a surprise.- He had met with 
ced a steo-bv.5tep programme of a constitutional assembly." he Premier Adolfo Suarez for a 
reform of the Franco regime told the national news agency three-hour private ' talk on 
from within. It has promised Cifra in an interview. Spain’s democratic future last 

general elections for a new par- He said the elections for that week, and both sides had indi- 
liament for the first half of 1977 assembly must be free and cated that there was basic agree- 
— once the reforms and constitu- secret, and based on a new elec- ment between them, even though 
tional changes are completed. toral law that must he worked they still differed on details. 

Sr. Felipe Gonzalez, secretary- out between/the government and UPl 


Statf jord cost estimates increased 


BY FAY G JESTER 


OSLO, August 17. 


I 


STATOIL, Norway’s state oil con- 
cern. has Increased from KrJ20bn. 
<£2bn.) to Kr.30hn. its estimate 
of development costs for Stat- 
fjord. which overlaps the 


liquids fNGL) shore terminal, platform (Statfjords A) and 
not forseen in the original plans, partly because of the general in- 
so that the net increase on the crease in offshore costs, 
earlier estimate is some For this reason, he said, the 
Kr.fi.5bn. Ministry had asked Statoil for 

Only two months ago. the new estimates. Mobil, which 
boundary with Britain’s sector Norwegian Storting (Parliament) operated for the group develop* 
and is the largest oil and gas field approved plans for the second- ing the field, had not so far sub- 
yet discovered in the North Sea. stage of Statfjord's development mitted revised estimates, he 
The new figure submitted 10 on the basis of the KrJ20bn. added, 
the Ministry of Industry last estimate. According to Mr. On seeing Sta toil's new figure, 
month was disclosed by industry Gjerde, however, it was evident the Minister bad felt — in view of 
Minister. Mr. B. Gjerde, in an even then that this figure was out the "largo changes” involved- 
interview to-day. It includes the of date — partly because of delays that be could not simply inform 
sum of Kr.3.5bn. for a natural gas in completion of the field's first the Storting "in the usual way." 


Philips 
attack on 
Dutch 
policies 

By Michael Van Os 
AMSTERDAM, Angt 
HOLLAND'S largest 
employer, the giant 
electrical group, 
launched a ilerre att 
Government policies 

plans which, it eialntc 
hindering (hi- a 
economic recovery. 

The latest Goiernm 
posais for u revampini 
dust rial ' democracy, 
planned Introduction 
profit share system, % 
Government's intent! 
securing some form of 
over private sector 
mrnis would H s 
women " the already at 
.able investment dia 
Holland. The draft lai 

yet to bo pass* 

Parliament. 

Philips Board mem 
Robert Spinosa 
launched the attack 
statement read after i] 
at a Press briefing her 
on the company's 9 
results. He said (ha 
economic detelopme 
Holland as a whole k 
rise lo " great wort 
Philips. 

He said that the sir 
of real labour costs 
Increasing collevthe 
from taxes, social p 
and the like, coupl 
international stagnatk 
led to a “ scarcely dla 
. inflation, an increase 
employment and a u 
of the country's Intel 
competitive position.' 

Mr. Gallela said • 
proposed excess prafil 
levies would serious! 
the Dutrh invesloieui 
which would mean a 
threat to cm ploy meat. 

Hersant 50 
share of 
France-Soi 

By Rupert Comweil : 

PAULS. An; 
TH E CONTROVERSY 
Press magnate, ML ' 
Hersant, to-day adde 
cent, of the leading 
paper France-Soi r to t 
which already inch 
serious daily Lc Flga 
siring of provincial 1 
the North and VVrv 
country. 

The deal with the 
owner of Franee-Soir, 
Winkler, was signed f 
ing In the leeih «r 
opopsition from (hi 
journalists culminatl 
strike called Iasi uif 
prevented publicaiivi 
ln keeping with the 
torial secrecy which 
rounded the recent 
dealing in the From 
no financial details wc 
However. M. Benant fc 
owners of half the s 
Press Alliance, the 
which has tun Fr 
since the beginning 
when the TS-year 
Winkler bought , it » 
Hachette publishing 
• On the- face of it. M 
will confine hlntsell 
management side and - 
the paper's switch, to 
via rial facsimile priil 
be has installed for £ 

M. Winkler, it is K. 
will be firmly In 
editorial matters. ] 
However, the trans? 1 - 
already aroused blttt 
In both Press and’ 
political circles. Dei 
tion is taken to (be 
war record of M. 
while the prospect 0 
Soir joining hts ra 
provoked f ear of a d 
over-concentration 
country's much ’ 
Press in the hands oi 
person. 


Rivals tangle over Belgian television rights 


BY DAVID CURRY, IN BRUSSELS 


FOR MOST jicupk- Lo Toucher 

w.i* *impl> way nf whiling 

,iu:ii j dank November evi-mng: 
a l-’n-m-h film, -iniwn mi Herman 
l^k-vi-inn with Herman sub- 
titles. jY.nlalili- tn Belgian 
\ ii"*rr< receiving Herman lolv- 
vi-ion by cabl'v it pnrtrayi-d 
the atk-inpis by 1 hi- butcher 
te.iiui 11I rn lliv title l*« earve 
sieak:: nut nf Hv undouiitecHy 
siKVUleni ana tinny uf Mile. 
Stephan'- Amiran. 

For the Belgian Guvernutenl. 
lhe utliciat televisnin nelwirks. 
author's, producers and actor, -s. to 
.-ay mulling <<f the 70 nr c-jbl»» 
tele vision cm 11 panic-. Lo B'.'Ucher 
eej«‘d lii.ig ago to I); 1 ju-sf 

another i«f tile l.'jiw lilm- shown 
alinil.lllj nil U-l'.Vl’inn sets ill 
Belgiu.it. ami rtaked 11- claim 
:«j make legal hixiury The fii:n 
is «ei fjir M ljccunie .1 pivoia! 
i.-.rie delc-t uniting lhe law »n 
Mltcllcctii.il property <:iru-l«* 
rights and »■ uni and in 
Bf'lsiiirn. on tin- rule -»f tele- 
vision — cable and micrnwave. 

The n-levi>inn -hnwiny nf Le 
Rmich-T preirdcd its genera! 
release in Brussels. In fury. 
•• menus cancelled their book- 
ings. and dt.stnhutor.-i, film pro- 
ducers and ihe French companies 
owning TV right* to the film 
sued lhe highest Belgian cable 
company for damarev Cod ite I. 
.1 subsidiary of the giant electri- 
city subsidiary. Elect rnbcl. found 
itscJf paying nut a line of 
B.KrsJi0U.0iin. It appealed. 

Thai vida a year ago. Just a 
week ago the court handed 
down judgment in .molhcr ease 
with ei»-n more sen mis imfilicu- 
l 111 ns fur the cable cum panics. 
A group of cinema owners 
-ought a rnurt order lost 1 in-; ing 
cauie com p.i nu's !u Cut out the 


advertising «loi.« from the 
rnreign pi-'grammes they made 
avaiable 1:1 Bclgiuiil via cable. 

At the '.i-ry same lime the 
charier nf tiie Staie breadcasting 
service i> u:- '"r reform, and 
Mr. Leu Tinrfemans. leader 
nl' the ruling Conservative- 
Liberal veili'ion. ha? protested 
vneifcrnus;i .ig.unM the alleged 
leH- wing bias of the Belgian 
radio services, while the lobby 
fur the o iiiinciCM'l cli annul is 
beginning pi feel the wind tn 
its sails. 

The sec n«- i% si.-v for a tortuous, 
and bad-! lowered debate in the 
courts, Parl.a-jiont. and the 
Press. But the impljraiion^ 
spread iii-vond Belgium, simply 
because .-aoic television has 
gone fur-.’iei- m Belgium ihan in 
aimnsf an;. rit« ier country in the 
world, ami certainly much bc- 
vuiid any .iiiior European 
country. 

Transmission 

Thu cwuiiirv hiMSla about U.5m. 
tclevisioii m-Ij lor a population 
uf iOuv people. Around -40 per 
cent, of vi.--.-i.if get iheir crans- 
mission •. ij cable. 

It is a country where people 
are used ly hearing foreign 
languages, as i; s population is 
divided between Flemish. French 
and German speakers, and a 
motorisi selling out frum any 
part of Belgium ean be in 
Holland. Germany. Luxembourg 
nr France driving he: ween luneh- 
I uue and loutmie. Thus, foreign 
televLsmn r-rugraiunit-s are 
widely ava.'Iahie with an idivi* 
dual aerial, and. with amplifica- 
tion and transmuted 1 hr. nigh 
cable, become fairly gcneraliv on 
ollsr. 


The minimum choice of pro- 
grammes via cable includes the 
two locat channels, three French 
and Luxembourg. More sophi- 
sticated systems bring three 
German and two Dutch channels 
inio the range, while some cable 
companies are already promising 
iheir clienls BBC and ITV. 
whose programmes can be cap- 
tured on the coast via an 
ordinary aerial. 

The cable companies simply 
capture the signal and streng- 
then it. They pay nothing for 
the privilege (for foreign 
systems it is simply a form of 
free propaganda) although in 
some cases a small contribution 
to the cost of purchasing the 
rights is made: Coditel says it 
pays 3.0 per cent, contribution 
to the French and Luxembourg 
channels towards artists' rights, 
clc. 

In international law the cable 
companies seein well clear of 
obvious infraction. The inter- 
national rale on broadcasting is 
that it is permitted to improve 
a signal that can be received in 
any case, while the 194S Brussels 
Convention on authors' rights 
and the like is generally 
accepted to have little relevance 
to the new technology of the 
cable transmission its a cable 
tiiinsmission part of fehe original 
broadcast, as the companies 
claim, or 3 new broadcast- for 
example?! 

Cable companies have mush- 
roomed in Belgium. The pioneer 
was Coditel. set up in I960 to 
improve reception in a valley 
near Namur with a view as much 
as anything else, to boosting 
electricity demand from the 
parent Electrohei during even- 
ings. By 1863 it had sonic 1,000 


customers. Now it has a hundred 
times as many. 

Last yejr “mixed” cable com- 
panies — joint ventures between 
local authorities and private 
interests — invested some 
B.Frs.SOOm. (film.). Coditel 
claims some 102,000 customers 
in the Brabani area- alone, while 
Brutelc (Brussels), Teled is 
(Liege) and tntegan (Antwerp) 
each are credited- with some 
60.000 clients. They charge 
normally between B.Frs, 2.000 

and B.Frs.3,000 annual cable 
rental for either six or 11 
channels. 

Advertising ’ 

Belgian television, with _ its 
French and Flemish channels, 
hangs on to a bare majority of 
Belgian viewers. It is reckoned 
that at around 9 p.m. some 61 per 
cent, of the potential audience 
has switched on, but that only 
35 per com. or this potential 
audience is watching the Belgian 
television, which is prohibited 
from showing advertising. 

The real beneficiary is RTL. 
the privately-owned Luxembourg 
broadcasting company. With a 
domestic audience of a modest 
350.000, RTL exists purely and 
simply to pump advertising into 
neighbouring countries.' It 
reaches some 500'j)00 French 
homes and claims to reach 
around.730.Q00 Belgian television 
owners, more than. three-quarters 
of them hy cable. Its staple diet 
of old films (at a cost of no 
more than B.Frs.30.000 a film, ir 

is estimated). long-running 
serials and pop shows is in- 
variably cited a? a -strong argu- 
ment against ” permitting 


commercial radio or TV in 
Belgium. 

The Belgian radio and tele- 
vision corporation suffers from 
state control. Its governing 
Board reflects every shade of 
political and trades union 
opinion. carefully weighted, 
while the same political balance 
runs through its staffing. One 
result of this has been that 
certain sections of the service 
reflect a political viewpoint 

which may he contradicted 
elsewhere. 

■Premier Leo Tindenums does 
not love the organisation. He 
had a sharp brush with it earlier 
in the year when he complained 
ibat early morning radio news- 
casts were heavily Left-wing in 
tone: when the schedules were 
reorganised it provoked a series 
of wildcat strikes which 
resulted in whole days of light 
classical music of the Swan Like 
variety, punctuated by sparse 
and infrequent news bulletins. 
The broadcasters in question 
ureued that they were only pro- 

vidin? working-class news for 
the early-morning working-class 
audience. 

The line of attack chosen by 
the Government has been to de- 
mand an end to the corporation's 
"monopoly". But in the course 
Of remarks in an interview over 
a commercial radio channel 
(ironically an RTL channel doing 
a round-up of European view- 
points! broadcasting from Lille 
Mr. Tmdemarts let slip a personal 
comment which created a furore 
in Belgium, “in the context of 
aid for (fie Press,'* he remarked, 
*' it would be necessary to look 
in ihe creation of a commercial 
radio and TV channel under the 
control of the (written) press." 


This, be added, would kill two seven blank slots. It would be far 
birds with one stone: encf the too costly to try to fill the 
state corporation's monopoly and blanks. 

provide revenue for the ailing Coditel put It this way: their 
newspaper industry. roie is purely technical. It is to 

The Belgian Socialists, who are capture and distribute foreign 
very quick to get indignant, duly programmes, which the law per- 
rose to the bait But their temper mils. They have nothing to do 
at the idea of uermittinc private with the . contents' of the pro- 
capital into broadcasting was grammes. Their signal is port of 
compromised bv the fact that the original transmission, for 

Socialist cnuncite are heavily in- which the rights have been paid, 

voived finahcialiv in cahte com- But the other side cf the urgu- 

oanies in WaUonia. nnd that the ment is equally persuasive. Take 
French-sneaking Walloon nnpu- the Olympics, thev sav. What 
'.ace ennstitutes a loyal audience would have happened If the Bet- 
tor RTL. gian channels had refused to pay 

the asking price for broadcasting 
' U L 1 11 . rights ? Precisely nothing, of 

Domosneu course, because Belgian viewers 
could have watched (he Olympics 
The horribshell nf the cmjrt's on any one of the neighbouring 

verdict on transrai'sion of ad- channels, without a penny being 
vertisina then fell. Coming in he- "paid to Montreal. How long, 
hind this salvo, Mr. Ruaer indeed, cap Belgium demand of 
Rama^kers, the head of the foreign writers, artists and pro- 
Socialist Cn-operatiye and a key ducers to make free presents of 
figure in the Bpitrian eon^nmnr- their work to the country? 

Inhhv, announced that he would This latter "is the very’ argu- 
start proceedings against all The ment which the cable companies 
cable cri/nDa.nies to force them, must meet in their attempt to 
to rut out advert isinc. get British broadcasting into 

The cable comnanics have done Belgium- It j S understood that 
their b»»sr to fight back. They the British companies, notably 
cteim that it would cost each the BBC are satisfied that lhe re 
cable comoanv some B Frsfim. is no danger oF their exports of 
to monitor each channel per year programmes being threatened by 
to cut out the advertising, the showing of uve television. 

Jn any case, they argue, many But there is no question of tjjolr 
houses receive foreign channels transmissions being used witb- 
from ordinary aerials, and it ls-out some settlement of the 
inconsistent to try to cut adver* demand of British television 
tising out of cabled programmes artists and' workers for rolavlles. 
when it is available to anvone The legal threat to the diet of 
with an old antenna in the anic. films, and the lack of any adver- 
Besides which, cutting out the 
ads would smack of censorship. 

WnilO tinware .V. 


tising problem, make t! 
particular an aitracri* 
tion for the cable com 

Uncertaii 

The net result of tj 
dence of legal and pol 1 
vity has beep to P* 
merely cable television 
vision generally in Bel 
uncertainty. Both cc 
meats have been apP* 
will not be settled W 
traded argument; th 
television network face 
comfit u re of a long, 
debate over it!> status 

companies sense a vU 
through in their battle 
their advertising reven 
film producers and art 
made it difficult lo avow 
the issue of rights Und 
The acrid political del 
the pros and eons of co 
broadcasting — laces * 
other ingredients, with 
touch or spice. 

Le Boucher has. after 

mincemeat nf some * 
for table Belgian practic 



wniie viewers would hardlv tip th* pbwbwim. time#. ratn» 

amused by having Citizen Kane. 

for example, punctuated by. T«^- , n.v? w <i “*‘ “ K *» 


rublnticd da lit turpi 
V S- 'MmMmIuib 
ULOn- (air maUl or. 


TELEX COS 


Lhm< rw artotoi 
£25 by iistag our T«*_ 
5frvteo. land r 
huh MU* phone, v™ r 
cop Si ond can unnSf * 
the Toll* OiroehHT 

May «• und «" ’ J?*? 

01-405 4441 
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borrows $75m. in 
commercial loan 


New Audi 
challenge 
to Rover 


BY HUGH CSHAUGHNESSY 


By Stuart Marshall 


JifyAjOwid Uscettes 


• BOLIVIA’, is to borrow S75nu on project finance. So far Bolivia thus giving Bolivia a current 

••Ike Eurodollar market. i -tbc bad had few projects of bis balance of payments surplus this 

largest, foreign commercial loan scale lo interest the foreign vear. 

.it has raised in its history*; The bank* but such plans as the ' Sr- Calvo commC nted that rc- 


r-xrwmern i* to bv signed .Jo- build Log uf.a s« pipeline to ce n^ oTf an^Ty^wo" U.s/com 

i f* ACf'iltlicnmnnl nf . . * . _ _ . 


orders from 
i should giye a 


Y ; <tp- T *■ . — > 

fC5„^ • to trade end create 


Garl ? s UlC Brazil and establishment of uanesworkm-in Bolivia had 

^tcomeypmance. HTniacr, and a, con- a s i ccl industry using the iron SJ east dSed the raeives 

ore from the Uutun deposits KJ, X£ S v^r^fr JSSKf 


exchanges, according iii iiead =b)Eciti&nL A . of from l b c eight years of domestic 

■ ■ k ‘ rt,a " ~ T ‘~*~ *' for a.ftve year terra- at 2 foreign financTnecdid. hc^iid 

it. over- the London inter- _ _ , ... been _ assc.^sed at. He deiucd 

« -Otfered ftatc. The- funds Sr. Calvo said that Bolivia was enucism that the government 
Id be applied for projects m ajNU hoping to r-onter the bond of fiencral Hugo Bamzer was ex- 

h'avua • n'r^Vra'i ^nd'mpta^hir^ i^r ^mjrp- the . mining, hydrocarbons • and market as a way to bridge the porting the country s natural gas 

i sSV the^said. TfaereisaSw i agricultural fields. sap between the Ove-year money recklessly and said that there 

=#» (-..j ui^tferelilinod of orders for 1 - Speaking. in London yesterday was now being offered anil was more than enough to supply 

Wl-V V : ' :: • • 1 j Sr.- Calvo forecait that -BoUvian }. h * "•*4 { . ur _lV 1 ^ ar n ? ov y for D f!5f-SL d . l -f 



THE new Audi 100 car, which 
will be a leading competitor to 
British Leytand's new Rover 
model, is announced to-day. It 
goes on saie in Germany at the 
beginning of next month and will 
reach Britain in November. 

The Audi, to be made at the 
rate of about -'50,000 units a 
year against the Rover's 150.000 
units— will have two models with 
four cylinders, rated at 1.6 litres 
and 2 litres, and a unique five 
cylinder 2.2 litre model. 

Initially, only n-iitre 10QL and 
100GLS versions will be sold in 
the UJC Prices are likely lu 
be about £4.100 and £4.700 res- 
pectively. The five-cylinder car 
will not arrive in Britain before 
next summer and vrili probably 
cost more than £6.000. 
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"UQfa Srding to the Romanians, ; . 
s 'n*Bfc| “cept low level of U.K-i 
^apfj^s to Ronianta is, due lb; 
r, n i^'T British interest in orders J - 
£ Romania was placing last j 
^W ta-'nd which would have “been ; 
ted in the first part of 1976. > 


said that British com- s 


.a, 


bad been marked! 


f-T . 


Jly more ; 

Bp & stve this year, and that this : 

Bf ra|J; be reflected In a larger j 

^ EeCOnd ! SWITZERLAND recorded 
» in*- - i further surplus on foreign t 


Swiss record further surplus 
on foreign trade balance 


sr JOHN WICKS 


ZURICH. August 17. 


;u'”\ 


a • Danish exports have increased 100,000 more workers if the 

. „ , . , — ... trade !4 per cent, in volume and 20 per balance of payments was to be 

®* i Ro mani ans also expected! fur July, due lo a continued faster cent, in value since the low equalised, he said. 


jJ^aies to Britain to decline: growth' rate for export values point of last fall, the chairman The cause of the too high un 
because qtanti-dumpmij.ibar - *- J ■ - - •• w uw myi 
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. __ !iib.‘ y. : Iban * or imports. . uf the Industrial Council, Mr. H. employment and too great 

'QsV^ < ^d<f Pl ’ Cd s ° me °‘ ! Exports were up by 7.5 per Krucuichc-Oiscn. said according foreign debt was that industry 

«l i^’ 0005 ’ jeent. on the corresponding 1975 lM A P/Dow Jones. had be 

- ' -.idL^S the visit of Sir Harold i figure to Svv.Frs.3.0S2.6m., while . He said that Dan Mi exporters cicnUy e-«.. uic .u.ca.. 

b^i. then Prime Minister, to imports increased by 5.3 percent. serious handicaps in com- exchange needed for imports, he 
^terest last year. Britain and to Sw.Frs-t.unO.lm., "iving a Pinson with their foreign com- said. 

^•ua pledged to increase -surplus of Sw.Frs.S2^m. for the Exports had ool He added that industrial wages 

trade by 150 per cent.. first seven months of 1976.' uiatched tbc fantastic rise in jui- had risen in the past three years 
’ *>,». However, the rate of| The Swiss foreign. trade balance p,irts and batl not « rown sum ’ 6 per cent, more ihan in France. 

. ": a ^M-??5 e *. e _"J! a l, no ‘ h**?: shows t mSStiv? slSSSn? s ly j°.° v E rc ^ ,e .. lhe j ^ 6 . p° r «»e more than in Bel- 
: '• “^txtoush to meet this large!. j| w Kr« •ta-’S mmw uar^dwitba ,ural P ro “™ l ,n ,h ‘-‘ Danish and Holland, 20 per cent 

-.c Romanians say they art r ra de oaunf"^* ?i?iJ5ln for t-conomy. he said. mure than in West Germany. 25 

'•••• {EfoO step up ihc pace. jg “ LlS wS'ofbrtaS. h lndu * lrial P roduction should l»r cent, more than in Britain 

• **'>!¥ . L . baVL " yrown 20 per cent, more and 60 per cent, more than in the 

i Tins »s the sixth consecutive and have employed S0.000 to United States 

month that exports hove equalled — 

or surpassed imports in the Swiss 
trade' balance. The Swiss 
iccarrtTny box- not yet reached, the 
-'level of recovery anticipated by 
.she Government when this is 
reversed,, even although import 
: values are now increasing again 
• after the sharp declines of the 
1075 recession. 


uwait 
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German electrical boost 

FRANKFURT. August 17. 


BY GUY HAWTIN 
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C-vj .■ 

%ntract 


! Should the ‘ swell in - new 
: import orders not occur soon, 
; Switzerland could he faced with 
;i's first foreien-tradc surplus 
; since 1953. Only three times 
vttuiait " <■•>•*, * it [Since 1 1891 has Switzerland 
■z\ KUWAIT, August It. .’ hooked a surplus of this kind. 

\ Mi Kuwait Ministry of Elcc- Last year the trade gap narrowed 
vtoand Water has awarded a , very rapidly from the 1974 record 
.■^7' contract for expansion of • of Sw.Frs.7.57bn. to a figure of 
and • water , distillation : onlv Sw^rs^Om^ due to flic 
lo a consortium nf| first overall decline in forcigu- 


*- 4 J 
'■-■6 

■v.^icial Times 'Reporter 

"tS. 


i-f 

:r 


case and Kuwaiti companies. : trade activity since 195S. 
: i^ipnient will be suppjred ' 

• -ti. JunniiMB Ichilrau-aiiinn ! 


EXPORT ORDERS Tor West 
German electrical products 
rose by 19 per cent, in ihc first 
half of 1976. Tbc buoyancy or 
o\ erscas demand, however, was 
not matched by domestic per- 
formance. Domesilc orders 
fell back by 1.3 per cent, rom- 
pared with the Gist half of 
1975. which brought the over- 
all increase in booking back Lo 
4 per cent, nominal and. in 
pr ire-1 inked terms, 1.8 per 
ceul. 

But while figures from the 
Central Association of the 
Electrical Technical Industry 


show domestic orders well 
below the level or 1974, turn- 
over has held up reasonably 
well. The industry's total 
turnover in the first half went 
up by 10.7 per cent, compared 
wilh the same period or the 
previous year lo DM.TSJb n. 
(£8.4bn.). 

Again growth was buoyed up 
by export performance with 
overseas sales up 15.8 per cent, 
with increases showing in most 
seriors. Domestic turnover 
increased by 8.7 per cenL 
although here growth was 
patchy. 


•te Japanese Ishikava inn 

Heavy Industries Com- TELEVISION IMPORTS 

.£** Construction work, which: 


■v-Vta for about 30 per ccnt- 
j-.i': contract amount, will be 
■ csii out by, Kuwait Inter-. 
Contracting. 

^contract calls For instal-j 
•>£of three turbines and' 
s boilers 


Restraint by Japan likely 


TOKYO. August 17. 


BY CHARLES SMITH 

-Vc'-i totei^powSr o^i J ^ *TC** bladi and been asked by the Ministry of deprcciaUon of the pound against 
3|\Vby 1979: ' j white. T\ sets lo Britain m 19«fi Inlemauunal Trade and In- the Yen. 

'* . _ • will' probably not exceed the dustry to- submit forecasts for The answer to such eharnes is 



«/> »«-. «•»«• » *tj 3S # b r JJ HiuSTta loiTmn' “sm 

7 • ■■■ ' ■ - ieast naif a dozen men n e lts u.k. shipments by half since 1973 1 

-- during the later part of this year ing operating rati 

•: > I to be about 15 per cent up on a ously underused pi 


SSGLO-AMERICAN SECURITIES 
CORPORATION LIMITED 


W3 


‘'.‘rim Financial Statement for the nix months ended 




loth July, 1976. 



’:tcd) 

. . • . ... 

- " t Unaudited i 

• ir 


Six raths. 

Stf mths. 

/ v 15th 


ended 

ended 

:ry 


loth July 

■15th July 



1976 

' 1975 

-^li 


£ 

. £ 

61 

Gross revenue '. 

1,555,050 

1,476.714 

v -JG 

Loss: Expenses and Interest 

306,27fr 

-284.962 

^ 35 

Net revenue before taxation 

3 ,248.771 

1.19L752 

31 

Less: Taxation 

4S8.S29 

47S.10S 

04 


700.142 

713.644 


Less: Preference Stwrk Divi- 



23 

dend 

40.611 

40.611 

81 


719631 

673.03.3 

55 

Less: Interim Dividend 

539,683 

539.683 

-:'I6 

NET REVENUE RETAINED 

£179,84S 

£133J>50 


Dividend un Ordinary* Shares 




payable 33rd August. 1976..: 

ll* 

IP 

IL 


pur 

! ,,,r 

k or 


Share 

Share 

ir 

"* . . 




•Net Asset Value -..per 




Ordinary ShaEe at md of- 



i. id. 

period 

125i c,d. 

UMp c.d. 


Net Asset Value per Ordinary. 

Share assuming full conver- 
sion of Convertible Loan 
d. Stock ; ]23pe.d. 103^pc.d. 

. et Asset Value includes the full amount of the invest- 
r.; :urrcncy premium which at 15th July,' 1976 was 
” 2nt to 25p per Ordinary Share (15th July, 1975—25}' 
.- re, 15th January, 19716— 31 p per share/. • 

... provision has been made for- any liability to tux on 
• gains which may arise in the future on realisation of 
■ants. 


: ;:OMPAGN(H .FINANCIERS DE SUEZ 

- ; iciite Anonyme registered in France wizh a capital of 

Frs. 041.91BM1 

, Registered Office: 1, rue d'Astarg, 75008 PARIS 
Financial year from January 1 to December 31. 

-'I INTERIM STATEMENT OF INCOME— 1976 
■j (compared with 19751 

y 1975 

Francs 

2590,955.06 

93.633^19.98 


ij J income 
• ■ -^quarter 
' J ^quarter . 


1976 
Francs 
1 ,622,388.10 
113.941.928.02 




ounr of other income 
uarter 


96224,175.04 - 115,564,316.12 


3.152,44473 

18.642,012-99 


4.767.929.73 

45,424,235.01 


.1 


rota! 


50,192.164.74 

165.756.480.86 



2I.794.457J2 
118.018.632.76 

’{Amid. be noted that, in the case of portfolio Investment 
comparisons are of no significance unless- they are. over 
1 1 Uncial year. ; ■ . ■ , ; . . LONDON. 16th August, i.976. 


company sets (for example. Hie wiring in 

been reduced 
and by rais- 
ratios at previ- 
plants. 

year curlier. TIitachL however, Sony says that it has cut its 
supplies the U.K. market almost costs by 18 per cent over a 
entirely from a subsidiary in period of between one and two 
Singapore and is exporting only years during which the pound 
mammal quantities of mono- has depreciated against the Yen 
chrome sets from Japan itself, by 2S per cenL 
Hitachi, Sharp and other _ . . 

Japanese TV exporters say they i n S ,u^‘ T r^ P K^ ts h t0 , r ,„ se pnces 
have not received any reaction jjj 'rifw-^V 0 P if r l LenL 

from MIT1 to their figures but ™ c , r J bc - difference between 
the Ministry has promised * nd ^ P° uod 

Britain an early reply on tbe SS^S22 D ’ 11 says ’ however * 


U.K. Governmenfs. request lor * 


assurances abwT tho fuUrc of "J"** }° «■ 


monochrome exports. *™ de with modifications to its 

But a grey area in the debate _ ‘ 
over Japanese TV exports is the Sony at present exports one 
extent in which MITi can in- “ a - s J c . ‘“^ovhrouie portable to 
Ouence Die behaviour of com- ^ retails 

panies which are serving the , *t points out that this 

U.K. market from offshore pro- P ric, ?» at the current exchange 
duction bases rather than from !?**• “* boul . 40 P er c .°. nL morc 
Japan Itself. This question ™" P r »cc for the same 
arises in the case of Hitachi's ®?. the Japanese market 

Singapore operation and in the 1 . ... 

case at companies with produc- « in „ 1 ^? r E !, ^ s E ls5 . n ? w ‘ m a posi- 
tion facilities in Taiwan. R r J t l ISJ "L 1 ^ k P ” CCS 

Tbe U.K. is believed to have !" M > s t U»t « 

applied pressure on the Singa- ^ 00 ® a ^ ^8 cost savings 

pore Government an we., as on 


Japan for the moderation of 
black and while TV exports, 1'^“'' m"at(.r,TlVr 
although there ls no confirnia- Sha _ , h * , 

tSw' howevSr ^may haw siders *{* ^ 10 bt * su P crior to 

marie' SI haVf °° Portable end' or the miikj. 

mnSochrome exports ‘^-5!™., two ctbw 

So£h7‘"«a«S B M. P °»t’ b !n n ° t 

Se snrina of last veaJ iltir ,Ws week berauBe lll “ r tlea,i 
since flHV ™ ' lowd ror 

lh fem^S n ^Malled 9 ' > 1'B55 , » sets But one *nanufaclurer illus- 
f^the vwr eJmn^ed - wfth tra,ed • the overall position by 

132,443 sets for 1874 and Japan’s “-n^pvnnrt^tn^Bri?^ 

share nf tbe portable black and o^ome T\ exports to Britain 
white market in Britain during a re w more than 10 times in the 
(be four quarters of the year Tuonihs of tb/s yoar lo 

varied between 17 and 38 per 3 7 - 000 «*■ from only 3,400 sets 
eent. during lhe same period of 1975. 

Japanese TV manufacturers Japanese electrical manufac- 
are- well aware of the charges turers have invested in Taiwan 
being levelled at them by their but probably not on the scale of 
British competitors that their Philips which has made the 
UJ5. prices have stayed M un- island into its principal Far 
naturally " low, given tbe recent Eastern production base. 


Export guide published 


National Westminster Bank 
has produced a guide for U.K. 
exporters, designed to help custo- 
mers. with export problems and 
describing the services the bank 
can offer in this field. 

The booklet covers a wide 
spectrum including the finding 
bC markets abroad, marketing 
methods, documents uf inter- 
national trade: securing payment 
and export finance. Publication 
coincides with the Government- 


sponsored export year which 
began in June. 

“This country has a greater 
need than most to export in order 
to pay for imports essential to 
our industries and to our people/' 
the looklct says. “ Furthermore, 
to tbc extent that exports do not 
cover tbc cost of imports we 
must, as a country, deplete our 
capital or borrow abroad, and 
neither of these is a course which 
can be continued indefinitely." 


I 


.1 1 opr i iwVcrnjtv.v/i: h.t\ oca: tirlncTcJ lu the Rcshtrur of Campania* for registration. 


TELEFONAKTIEBOLAGET LM ERICSSON 


RIGHTS ISSUE AND BONUS ISSUE OF 1976 
ADOPTION OF THE SWEDISH VPC SYSTEM OF SHAREHANDLING 


The Amnia! General Meeting oTTckfonakticMagct LM Eric^on cihe Company"! held on 4th June. I97h. resolved to increase lhe t_'i>mr;m> \ 
capital block presently amounting 10 Skr 769.005 .$5u. ili'.itied mio 2.4Sf .0 Nones A sh a I'e- and i iW.ilO Series B sliaies. all I'ulK pan] and with :» 
par value of SLr 50 each, as follow >: 

—by Sl.r I28.lb7.o00 to Skr 897. 173,450 by mean' o: u rights i-*ue of 2.5*3.352 -Series B 'lures: 

— by an additional Skr 192.251,450 to Skr 1 .089. .’.24 ,900 tiuough a bonus issue of 3.845.02“ Scries B shares, for which purpose the book 'aluc 
of the Company's fixed a&sctv will be written up p> S*r JS“.(W5.SS3 and a transfer of Skr 5.155.5b? will be made from unappropriated earnings. 
The Annual Genera! Meeting further resobed that :he S.-.eJ'sh Law on Simplified Shaieiu lulling of 20ih November. 1 9"U he adopied by ihc 
Company with effect from I7ih August. IV ?b. 


TERMS OF THE RIGHTS 1SSLE AND 
Rights Issue 
Lssue price: 

Subscription period : 


I HF. BOMS ISSIK 


Prc-emplr.c right to subscribe: 


Allotment of shares subscribed without 
pre-emptive right: 

Payment period; 


The new shares will be issued at a price of Skr 75 per share. 

Subscription is to be made in ihc rcriod from I "ih August to 29ih Ociober. 1976. belli 
dates inclusive. 

The Company's shareholders have the pre-emptive righi to sub?erifcc for one new beiics 
B 'bare for even d\ Series A and or Series U shares held. 

AlUnmcnt of Jiares subscribed without pre-emptive right will he made at the discretion 
oi'snc Board of DireciOfs. 

Pay men! for sub <n bed sliares sliall be made in one amount not later ihan I si December. 
1^>.. In lhe event of payment .titer 31st August. I*l7n. in l crest is to he paid at the rate 
of ^ per cent, per annum as from lhe Inner dale up to and including the date of pay mcni. 


Bonus issue 
Entitlement: 


The Company's shareholders aie entitled to receive one new Series H share free of 
pjynicni Kir every four Scries A and or Series B shares held. 


Provisions Coiumun lo Both Issues 
Dividend nghl: 


Stamp duty : 


The new -hares will carry ihc right to any dividend payable in respect of the financial 
ye,-. rending 31 m December. and sub<cqueni years. 

Swedish M.imp duly on lhe new shares will he paid by the Company. 


THE SWEDISH \ PC SI STEM OF SH.AJtEI I ANDLI V. 


On 1st Januarv. 1971 the Swedish Law on Simpibicd Sharehandliny of 20ih November. 1970 came into force. Under the terms of the new 

centra len V PC UiieMag (Securities Regisicr Centrcl (”VPt,'"> has been formed, owned 50 per cent. 


legislation a special institution. Vanfcpappcrsccmralcn 
by the Swedish government and 50 per cent, by SweJidt bank . jnd other brokers. 


In principle, only tlic name of the bcneiici.il owner wan be cnicrcJ in live shareholders' register maintained by VPC on behalf ol the Company. 
It is. however, possible lo register as nominee non-Swedish bark , or oilier non-Swed ish cu-.iodians holding shares for shareholders domiciled oulsidc 
Sweden, subject to the receipt by the Swedish company of otficul permission. 


Shareholders who do not surrender their cviding hearer or rcei<icrcd ccriifieilo for cxclmngc in accordance wiih ihc following procedure 

iftcT 17«h August.' 1976 are concerned — collect dividend-’- or receive subscription 


may not— insofar as dividends or capila! increase* authorised after 17jh August. _ _ _ _ . 

right cenifieaies. fractional scrip ccnilkratcs or bonus 'I are-, in won reel ion niih further capital increases until such exchange, and the subsequent 
recording in ihc shareholders' register kept hy \ PC on Ivhab'of ihc Company, has lakcn place. 


GENERAL PKOCEDLRK lO BE ADOPTED BV SMAREI IOLDF.KS 

A Circular ha> been despatched from Stockholm to all persons l mm-n hy the Company in be or lo have been shareholders. Copies of ihc 
Circular and covering letter for U.K. shareholders may at-o be ohi.iined upon request finni S. t>. \turburg N Co. Ltd., together w.ih Application 


Forms, on and from 18th August. IT*. 


Shareholders of the Company arc requested in surrender their existing bearer oi registered share certificates with talon and coupon number 
50 aiuched. together w«th a duly comnlcicd Application Form, during the pcriml lo 2‘hli October. 1 076. to one of lhe kinks mentioned in ihc Circular. 


Upon surrender, registered share certificates must either be regrsiered in the name of or endorsed to the shareholder or otherwise endorsed in 
blank: bearer certificates do not require endorsement. The Application Form tiiould he properly -igncd hy tlic shareholder (or. where appropriate, 
by a legal guardian). 

Against delivery of existing beurci or registered share certificates together with a duly compiled Application I orm. shareholders will receive 
tlic following documents after processing by V PC and ihc Swedish handling bank*-: 

- a VPC Ccrtiliciiie in respect of the previous holding a- v eil a- the bonus shares: 

--Fractional Scrip Ccriiticuiels) il' the number of shares surrendered should nut be evenly divisible by lour: 

- a Subscription Certificate in respect of ilie number of -.hares subscribed: and 

— Subscription Right Cert i lieu lets) representing the number of shares surrendered for which ifie related subscription riolit is not exercised at the 
same time. 


Upon expiry* of the subscription period on 2«th October. iV'n Subscription Right Certificates rand the bearer or icgi-tcied share certificates 
that have not b«n surrendered) will no lunger entitle the holder to exercise ihc pre-empiivc righi to subscribe. 


It is expected that the processing of the documents by VW and the Swedish handling banks will lake approMnuiely two weeks for Swcdtsl 
sliarcholdcrs: foreign shareholders should l hereto rc nuke due allowance for mailing lime to and from Stockholm. 


SWEDISH EXCHANGE CONTROL REGULATIONS 

Currency regulations in force in Sweden, w hile allowing non-re- idem*, to take up shares subscribed on the basis of present holdings, including 
shares subscribed on the basis of subscription rights pureha-ed or othcrv i>c acquired in order to raise the number of subscription rights held to a 
number divisible by six. do not permit non-re-.idents to subscribe additional shares on Ihc ba:.is of further purchases or acquisitions of subscription 
rights, unless rights so purchased or acquired have been issue J lo .1 non-resident person on the bdsi> of shares already hw'ld oulsidc Sweden or held 
by a Swedish bank Tor the account of a non-resident pc ■■-■on. Non-re-ident shareholder.; arc allowed to sell subscription righi-. and fractional scrip 
in Sweden and to freely transfer the proceeds. 

tn addition to the listing of the Company's Series A and Series B slow on the Stockholm Stock Exchange, the Scries B .shares are also listed 
on the stock exchanges jn Amsterdam. Dusscldorf. Fninkfii't I Main l. LVoncv.i. Hamburg. London. O.lo and Paris. 


PROCEDI RE IN THE UNITED KINGDOM 

(a) RIGHTS ISSUE 

U.K. shareholders wishing to exercise iheir ■subscription rights should lodge ihcir bearer or registered share certificates with talon and coupon 
number 50 attached, together with their Application Form duly completed and a bankers draft for the full amount payable, at b. G. Warburg & Co. 
Ltd., not bier than 27 th October. 1976. Upon receipt oi these documents. S. Ci. Warburg & Co. Lid. will issue a temporary receipt. In the event that u 
shareholder does not wish lo exercise the subscription rich: in respect of the whole or pari of the shareholding. Subscription Right Certificates w ill be 
issued by S. G. Warburg & Co. Ltd. on behalf of the Company in respect of ihw - number »»f shares -.urrenderw-d for w hid. the subscription right has not 
been exercised. 

Shareholders’ attention is drawn tu the fact that the Company will charge interest at the rate nf 8 per cent, per annum in the event uf payment 
for shares subscribed after 31st August, 1976 with effect from the latter date up tn and including the dale nf payment. 


(i) Sale of Rights 

L'-K. shareholders' wishing to sell their rights I represented hy Subscription Right Certificates) mu-i instruct S. G. Vo r burg & Co. Lid. by Idler 
by not laler than 3 pjn.-on 27lh October. 1976 to arrange the sale of such right 

The proceeds of the sale of rights taller deducting all relevant expense -t will be paid to shareholder:, ifiicugh ihcir accni:. 


(ii) U.K. Exchange Control Regulations 

The shares of the Company constitute foreign currency securities for U.K. exchange control purposes. According!:., perrons resident in the 
U.K. for exchange control purposes will, unless utilising ihc proceeds of a foreign currency loan authorised by tiic Bank of England, be required to 


purchase Swedish Kronor through the investment currency premium market on taking up ihcir rights. Authorised Depositaries wishing io make 
", sterling must agree the rate of exchange with S. G. Warburg & Co. Ltd. I Coupon Department, extension 567 1. 


payment in £ : 

The proceeds of the sale of rights by U.K. residents for exchange control purposes may be eligible to be treated as investment currency, subject 
lo the 25 per cent, surrender requirement, where applicable. 

The new shares will constitute foreign currency securities, which if owned by persons re-iJcnt in ihc L'.K. for exchange control purposes, must 
be held by or to the order of an Authorised Depositary. 


(b) BONUS ISSUE 

Against surrender of their bearer or registered share ccniilcaies with talon and coupon number 50 a i inched, together with Application Forms 
duly completed. U.K. shareholder: will receive one new -let re for ever* lour -hares held. The abovcmcmioncd icmporar. receipt v.ill ai>o cover live 
allotment nf shares arising under the bonus K»uc. 

S. G. Warburg & Co. Ltd. will issue Fractional .Vrip Cenifieaies on behalf of ihc Company ir the number of shares surrendered should noi be 
evenly divisible b> four. S. G. Warburg & Co. Ltd. .ire prepared to arrange lhe purchase of fractional scrip for rounding-up purposes, as well as ihc 
sale rhcrcor. 

L'.K. exchange cootroi per miss ion has not been applied for in respect of cilher lhe righis or bonus k-ucs. Accordingly, all documents should be lodged 
by sharchoklen with 

S. G. Warburg & Co. Ltd., 

Coupon Department, . 

Sl .Ubans House, Goldsmith blmt, 

London EC2P 2DL 

through an Authorised Depositary. 


LISTING AND DEALLNGS 

ll is intended that application will be made in due course to The Stock Exchange for the new shares arisinc from the rights and bonus issues lo be 
tilted to the Official List. 


admitted i 

Authorised Depositaries will be advised when VPC Ccrtiiic.iic: and Subscription Certificates arc available to be exchanged for temporary 
receipts and when the proceeds arising from the sale of rights will be paid. 


Stockholm. 

18ih August, 1976. 


TELEFONAKTIEBOLAGET LM ERICSSON 

Board of Directors. 
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OVERSEAS NEWS 



Hundreds 
killed in 
Philippines 
earthquake 

By Our Own Correspondent 

MANILA. August 17. 
WET!. OVER a thousand people 
ver* feared hilled and a much 
biager number rendered home- 
less; in a powerful earthquake 
that rocked the southern Philip- 
pine islands and triggered huge 
tidal waves early this morning. 

Official Government figures 
put the number of (toad at 920 
but this did not include close to 
400 others who were feared 
drowned in the two-fatbom-ftigh 
tidal waves that smashed coastal 
areas of Mindanao, and smaller 
islands further south. 

President Ferdinand Marcos i 
has proclaimed Mindanao, and! 
the other southern islands of 
Ba«ilan. Sulu and Tawi-Tawi in 
a state or calamity. The region, 
home of the country’s close to | 
4m. Moslems and scene oF a four-j 
year-old Moslem separatists rc-l 
volt, lies about 550 miles south- 1 
ea<t of Manila. j 

The intensity seven earth- 
quake. which lasted 20 seconds 
was centred somewhere In the 
Celebes Sea and struck shortly 
after nrdninht causing wide- 
spread damage and casualties In 
at least seven provinces. 

More than 200 people were re-: 
ported missing, including 72! 
Government soldiers stationed in; 
two towns where 247 drowned | 
in the hich tides. Another 75; 
were reoorted trapped in the; 
debris of two collapsed betels in ■ 
the.tlrckly populated provincial; 
capital city or Cotabato in ccn-i 
tral Mindanao, where, aside from j 
the collapse of several other j 
buildings, at least three fires , 
were also reported. j 

Worst hit by the tidal waves 
was the town of Dinaig in Cnta- 
haio province where the Red 
Cross feared more than 300 
villagers drowned. 

Earlv reports received by the 
National Disaster Control Centre 
here said 1.308 Families had been 
rendered homeless and several 
hundred people Injured. The 
reports indicated most of the 
deaths were caused by the tidal 
waves and that most of them 
were children. 

VPI reports [rom Hnng Kong: 
A powerful earthquake struck, 
southwest China to-day while a; 
massive relief force still searched | 
for bodies on the nibble of an-i 
other earthquake which hit neari 
Poking three weeks ago. causing 
widespread death and desmiciion. < 
There were conflicting reports! 
by seisraological stations outside' 
China on the location of the new ] 
earthquake epicentre, but il ; 
annarcntly was somewhere in i 
Chinas most populous province. 
Szechuan. 1 


Japan records big surplus 
in July payments figures 


BY CHARLES SMITH 

JAPAN registered a balance of 
payments surplus of S720m. in 
July according to preliminary 
figures published to-day by the 
Ministry of Finance. 

It was the largest overall sur- 
plus since February, 1973. the 
month before the yen was 
allowed to float upwards From 
its Smithsonian parity. And the 
sixth consecutive surplus since 
last February. 

A big visible trade surplus of 
$lba. was the main positive 
factor in the overall balance, but 
there was a relatively large 
deficit on invisible and transfer 
payments of S620m. 

The final, and mildly surpris- 
ing element in the July payments 
picture was a surplus on Ions 
term capital movements of 
S140in. Japan has tended to be 
a net exporter of capital during 
most of the past three or four 
years hut a number of factors 
combined to put it into long term 
capital surplus In July. 

These wore the relatively low 
figures for overseas lending and 
investment by Japanese com- 
panies, a substantial net inflow 
of foreign portfolio investment 
into Japanese bonds and equities, 
and a high rate of borrowing by 
Japanese companies on overseas 
capital markets. 

Foreigners made net pur- 


chases of Japanese equities to 
the tune of $S0m. in July (in 
other words their equity pur- 
chases exceeded their sales by 
that amount); In the case of the 
bond market they bought 860m. 
more than they sold. 

These figures are the highest 
since May 1975 when the stock 
market reached its peak for the 
year. . The inflow of foreign 
funds into Japanese securities 
reflects Increasing foreign con- 
fidence in the recovery prospects 
of the Japanese economy as well 
as the belief that the yen .will 
strengthen during the next few 
months. 

Overseas borrowing by 
Japanese companies in July 
reached the high figure of 
5218m. as a result of a spate of 
bond issues in overseas capital 
markets. Japanese industry is 
relatively liquid at present and 
appears to be in no hurry to 
resume active investment in 
plant or equipment inside Japan 
itself. 

But interest rate differentials 
between Japan and overseas 
money markets have made 
foreign borrowing attractive for 
Japanese companies. Japanese 
companies have also been 
borrowing foreign currencies as 
a hedge against the depreciation, 
in terms of Yen. of dollar-' 
denominated export credits 


TOKYO, August 17. 

extended by industries such 
as shipbuilding .. and heavy 
machinery. 

The Slbn_ visible trade surplus 
recorded for July represents the 
difference between export earn- 
ings of SS.TSQbn. (up 23 percent, 
from a year earlier) and imports 
worth S4.780bn. (up 13 per cent). 
Seasonally adjusted. figures show 
a modest decline-la .'exports from 
a month earlier (by:3.i per cent.) 
whereas seasonally adjusted Im- 
ports were up slightly, by 4.5 per 
cent. 

This could be taken to indicate 
that Japan's export boom has 
passed its peak and that the 
visible trade surplus will shrink 
during the latter part of 1976. 
Meanwhile, however. Japan con- 
tinues to do embarrassingly well 
in its trade with. developed coun- 
tries. particularly- the U.S. and 
Europe. 

Exports to the U.S. in July 
were worth 60 per cent, more 
than in July. 1975. while imports 
from the U.S. continued to run 
slightiy below the. levei-s of the 
previous year. Exports to the 
EEC were up 40 per cent, on a 
year ago. while imports rose 6.3 
per cent. 

The picture is reversed in the 
case of trade relations with 
developing countries where the 
rise in Japanese imports exceeds 
the growth of its exports. 


Call to arms by Lebanon Left 


BY IH5AN HIJAZI 

AS FIERCE fighting continued 
to-day in the mountain* east of 
here, the leader of the Lebanese- 
Moslem alliance. Mr. Kama! 
JumbLvt. has announced that 
Left-wing and Palestinian forces 
wilt not withdraw from there and 
called on all villagers to turn 
their villages into “impregnable 
fortresses and to fight to the 
death to preserve their territory 
and positions.” 

[ Reuter, meanwhile, reported 
that the Soviet Union had told 
Left-wing Lebanese and Pales- 
tinian leaders that it was 

exerting pressure on Syria to 
withdraw its forces . from 

Lebanon. Informed sources said 
that Soviet ambassador 

Alexander Soldatov had told 
Palestine Liberation Organisa- 
tion chairman Yassir Arafat and 
Mr. Jumblat ul separate meetings 
this week that Moscow felt 
“ dissatisfaction " at Syria’s 

actions in Lebanon.] 

A guerilla leader. Mr. Yassir 


Abed Rabbouh, has declared that 
the combined Palestinian and 
Left-wing forces “will not give 
up one ineb of their positions” 
in the hilltops of Mount Sanin, 
Aintourah and AI Metein, about 
30 miles east of here. 

The situation in the mountain 
resort of Hammana remains un- 
clear. Right-wing radio stations 
repeated to-day that the resort 
has been occupied by Syrian 
forces who have cut off the 
supply line for the Palestinians 
and the Left into the eastern 
mountains. However. Palestinian 
and Left-wing sources have 
denied the claim and dismissed 
it as part of a Right-wing war of 
nerves. 

President Suleiman Franjieh’s 
proposal yesterday for a political 
truce after agreements between 
tbe Lebanese authorities and the 
euerillas had been enforced, was 
rejected to-day by the Left, 
whose Press interpreted the pro- 
posal as vet another attempt to 
escalate tensions. ■. 

Mr. Abed Rahbouh, who is the 


BEIRUT. -August 17. j 

bea dof the PLO information) 
department urged all Palestinians i 
to join the guerilla -movement. 

The PLO has opened offices in 
south Lebanon for the recruit-! 
meDt of Palestinians in coni- 1 
mando ranks. The Left-Moslem i 
alliance has also, begun recruit- 
ing the "Array of Popular 
Liberation*' called for by Mr. 
Jumblatt last week. 

LeTt and Right reported that; 
neavy artillery duels were still 
continuing in the eastern moun- 
tains. and Beirut resounded to 
explosions as rival combatants 
clashed- 

Mr. Pierre Gemayel, the leader 
of the Right-wing Phalangistj 
Party, to-day- repeated his call I 
on the Lebanese Moslems to ) 
shake off what be -described as ■ 
the “ domi nation by. the Palesri-J 
nians." Only then would theyi 
be free to start a dialogue withj 
the Christians on the future of, 
Lebanon. He had eaxHcr called; 
for restructuring the Lebanese; 
Government on basis; of dccen-j 
tralisation. * ' ■ i 


Afrikaner 
church 
divides on 
race policy 

By John Stewart 

CAPE TOWN, August 17. 
PRESSURE ON the South 
African Government to modify 
Its rectal policies, end town- 
ship repression and halt deten- 
tion without trial came from 
an unexpected source to-day — 
the Mission Church (Sending 
kerkl of the Dutch Reformed 
Church which, next to the 
National Party. Is the most 
powerful and unifying influ- 
ence in Afrikaner nationalism. 

In a public statement, which 
is certain to threaten the unity 
of the Church and lead to 
sharp divisions between 
Afrikaner intellectuals, clerics 
and politicians, the Sending- 
kerk < mission Church) con- 
demned police activity on the 
campus of the University of- 
the Western Cape (a Coloured 
institution) and the detention 
of three members of the church 
under the Interna] Security 
Act. 

Net since the Dutch re- 
formed Church drew attention 
in 1961 fo (he harmful effects 
uf migratory labour — without 
actually criticising Government 
policy as being responsible for . 
the system — has a member of 
the Duieb Reformed Church 
movement dared to challenge 
aspects of Afrikaner nationalist 
policy. 

The step is even more sur- 
prising in view of the fact that 
the statement was Issued after 
an urgent meeting last night 
between the Moderator of the 
Mission Church, the Rer. 
David Botha, and the Modera- 
tor of the Cape Dutch 
Reformed Church. Dr. J. D. 
Yorster, eldest brother of the 
South African Prime Minister, 
Mr. John Yorster. It is under- 
stood that Mr. Botha elicited 
the support of Dr. Vorstcr in 
issuing the statement. 

It admilied that police some- 
times worked under difficult 
conditions but said the Church 
“can never associate itself 
with the detention of a person 
Million! a dear intention to 
charge him and bring him to 
trial within a reasonable time.” 

It noted that students were 
upset that the white branch of 
the Church, the Ned Gerek 
Kerk had been silent about the 
“ Injustice to themselves and 
all who are not white under 
the system of separate develop- 
ment.'’ 

The statement said that the 
Chutrrh “ issues a serious 
warning to the authorities, 
churches and the community 
not to under estimate the grow- 
ing extent or (he polarisation 
between colour groups and 
economic classes." 


THE AUSTRALIAN BUDGET 


Boost to business 

BY KENNETH RANDALL, CANBERRA. AUGUST l 7 - 


THE AUSTRALIAN Government late what the scheme might cost; 
is offering a wide range of Jncen- Mr. Lynch said that if it had own 
tives to business, especially min- operating fully ta 
ing, in Its 1976-77 budget, intro- financial year the cost to revenue 
Snead into Parliament to-night would have *** 

And, for the first time In four “tt 

years, there are no increases^ "JPLPSLiSf to 
the major indirect taxes such** Is cleariy not possble fr 

EMiK OB tobacco, alcohol art «J to f? 

P etroL ‘ . we ’shall- go as far as we can. 

The Government Is continuing wb at we do now undertake Is 
rigid controls over public tex? ftat 50 per cent. -of the full 
peuditure and maintaining isfl*-' adjustment will be allowed next 
tlou control as its top priority r year as deductions from 1976-77 
in economic management, despite incomes." ■ . . • _ . 

the prospect of unemploymeaS- ; --\t t had been widely expected 
continuing to rise from Its pre- that, along with the stock valua- 
sent level of 5J2 per cent of the Hon provisions, ',the Govern men t 
Workforce for at least the next would Introduce similar usnatum 
six months. '. adjustment 

According to the Treasurer, allowances M*. 

Mr. PhilUpXynch: “This budget however 

applies the maximum degree of- was still epminmg^ ano 

restraint judged to be consistent other 

witb promoting confidence and. w *ni I profitability. j. dativa 

maintaining a steady pathu 3 e he forthcoming dur- 

towardseconomic recovery".. .l-f^^afve^SenS^ nn df 
For individuals, -the. UOve^ JfficetendKg tnTSTS), depending 
meat's major initiatives ^ ^“iJetheror not it decided to 

a ^ c ?5 y ? e f 1 retain investment allowances at 

mini-budget introduced on tw^nresent level. 

May 20-tbe full discounting, of Sc law affecting 

personal income tax in line with J 1 ~ companies is being 
the inflation rate, and large ip- ro that they may retain 

creases in child allowances.. ^ company 60 per cent. 

To-night. Mr. Lynch announced of 50 per cent, of income 

that the Government would without Incurring penalty tax. In 
make a start this financial year a ^ year, the concession will, be 
on adjusting company tax |m- worth BA30m. (about '£21m.). 
inflation, would relax the dls- several changes are being 
tribution requirements . for ^ the mining tax laws, 

private companies and offer new j n total $A60m. (about 

incentives for minerals .and oil over a lull year, 

activity. * - spending on petroleum 

Tv 1 1 *• exploration, and allowable 

rrouicnis : capital Spending an petroleum 

1 «!• production will become deduc- 
The Treasurer said that in the ab i e against Income from any 
highly inflationary situation of source s, instead of only from 
recent times, there had been owning income as at present- The 
serious problems in financing the cbnr , gA fa designed to encourage 
rapidly growing costs of DO a-m tiling companies into 
adequate trading stocks. To petroleum activity, 
relieve them, the Government j« or capital spending on mine 
would take “ a substantial step " development, the mine-life period 
towards a system of trading f W calculating depredation is 
stock valuation adjustments and reduced from 26 years to 

it would apply to taxable in- flve years, for capital spending 
comes for the current income on 'transport facilities for 
year- „ . _ . minerals, including petroleum, 

The cost of a company s trad- ^ be ^ choice of either 
mg stock at July 1 this year wD ten-year or 20-year write-off 
be revalued for income tax pur- Iod f And definition D f 

ESSSS Sha ass-*-* 

accordingly'*'* DOt TlU brooder definition i, likely 

Although' it is impossible at to have a significant bearing on 
this stage of the year to caleu- the economics of some projected 


new iron ore developments. 

Tbe Government is remo- 
immediately SA2 a ba 
excise, introduced in the 
budget, on crude oil produc 
-—but only so far as new 
coveries are concerned, 
result will be that all crude 
duction From new discon 
will receive full import p ( 
at the nearest refinery port 

"The Government believes 
this will Significantly affect 
level of activity within t2u 
exploration industry,” Mr. X, 


' The coal export duty, 
introduced by the Li 
Government last year. Is I 
removed from non-coking 
and reduced by 25 per cen 
coking coals. This will ms 
BA4JSD instead of $A6 a t 
for high quality coal and 6, 
instead of $A2 a tonne for ] 
grades. As a result, prod 
will save about $A33m, (1 
£23au) in the current flna 
year. 


Growth 


Mr. Lynch described his 
budget as one lor coofidene 
reform. With total outiaj 
115 per eent. to $A245bn. C 
£165bn.), the budget loo) 
an overall deficit of _?A‘ 
(about £lAbn.). 

The domestic deficit hov 
is expected to be BAl^bn. ( 
£1.3 bn.) compared with 
year’s $A2_9bn. (about £2b 

Mr. Lynch said the Goven 
aimed to reduce Inflation t 
than 10 per cent by the- 
quarter of next year afttt 
year's rise of 14 per cent, 
economic growth should be 
about 4 per cent, compared 4 
per cent, last year and, ow 
year, employment might ri 
2 per cent, alter last year’s : 
0.5 per cent 

“ Subject to tbe usual hi 
of forecasting,” the Trw 
predicted a growth in 1 
supply (M3) over the year 
12 per cent. 

Mr. Lynch said: “Tbe dec 
of the wage-fixing authorith 
be crucial to' the speed i 
wind-down in inflation tha 
way or another, has 1 
achieved.” 

Defence and education a 
only areas of Government - 
ing to show, significant in 
in the new budget and thi 
eminent is aiming to cat it 
payroll by another S.7 per 
by the end of next June. 
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EUROPEAN 
SALES MANAGER 

SIMONDS CUTTING TOOLS 


A major U.S. manufacturer 
or a wide range of cutting tools 
wishes to appoint a Sales 
Manager to develop its 
Euiopean markets, particularly 
in the U.K., Germany and France. 
Tne envisaged location is 
England, and the appointed 
pei son. male or female, will 
report direct to the Vice President- 
Marketing in the U.SA 

The Sales Manager will 
prepare sales forecasts and 
budgets for operating costs. 
Appropriate distribution 
channels will need to be 
es lavished and strategies to be 
developed include pricing, 
advertising, packaging and 
product servicing. The appointed 
person will travel extensively. 

\ (siting customers and 
identifying suitable new products 


for the European market 

Candidates, aged 30-40, 
should be engineering/ 
economics graduates and have 
at least five years experience of 
the European cutting tool industry 
and its markets. Fluency in 
English and German or French 
is required. 

The salary is negotiable and 
will exceed £6,000 per annum. A. 
company car is provided together 
with the fringe benefits expected 
of a progressive, international 
company. 

Please apply, in strict 
confidence, enclosing a 
curriculum vrtae to: 

G.Lapski, 

International Market Planner, 
Wallace-Murray Limited, 

7 Chesham Place, 

London SW1X 5HN. 


Wallace Murray 

1 
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! PREVENTION OF FRAUD (INVESTMENT) j 
i ACT. 1058 


Squire. Lan&Gn. 
the Print! sal i 1 
Section 3 Of - 


FOREIGN EXCHANGE AND 

CURRENCY DEPOSIT BROKERS 

seeks experienced brokers for both their London 
and overseas offices. Write Box A.5665, Financial 
Times, XQ, Cannon Street, EC4P 4BY. 


COMMERCIAL 

VEHICLES 


NA 24 FT. and 1 No. 26 tt. B.TX. 
4-lo-lme somf-trtfler* M-O.T. £500 each 
o-m. woodwlll's ltd., Paignton. Devon. 
Ttl- 555127. 


CONTRACTS AND 
TENDERS 


COMMODITY 

CnarternoukC 

2377 . 


CJC»-UC lull 
Appointment*. 


vuniM 

01-836 


PUBLIC NOTICES 


READING borough council bills 

£1000 000 Bills ofiereJ 13 . 8.76 tor 
W mmt 18.8.75. me 17.1^76 lllJ-'ift, 
Application! totalled. £i 4 m. Elm. Bills out, 
sundlne- 


I RAN JAPAN TOURISM 
COMPANY (IJTCJ 

INTERNATIONAL .TENDER INVITATION 
FOR 700 ROOM HOTEL BUILDING 
Iran .Japan Too nun Cera tuny (IJTCJ. 


TAMBSIDB gggM&tf “ MUCH 
£2 000.000 Bllja ^T 10 . ?*,?« 

tlOM "M 1 * 

£2m- Bills ouBtanclBB- 


ECONOMIC MODEL 

GIVING LONG RANGE FORECAST 
OP FINANCIAL TIMS INDEX 
Very smeeflful over fivt^ycir period. 
For sale « mm or bui.neu syndicate 
For n bran till sum. Enquiries Iron 
principals only m strict; confident* to: 
Bax £.8261, Flnmctcl fines. 10. 

Cannon Street. £C 4 P 4 BY. 


« prtvi 


LONDON BASED 0<rcctbr rpauired 

mpertence *n ainmess murauetnent eon- 
SUlU’Wy *"5 (ip<lil Camculcm vitae 
to Sax E 8434 Firuncu: Tunes- 10. 
'".siren Street. EC4P «BY 
CAPITAL •» »• Iltle 'p, S.E UMM 

campjn.es- M;r->r>iin- invested CSC-fliS. 
JILUEX INVESTMENTS 01-948 4612- 


enterprise registered In" Iran 
.owned brr io lead-Rp Iranian and 
i Japanese Banks and Institutions intends 
ISO build a luxurious 700 roam. 25 ttorev 
ftioti. steel structure hotel bi/Udlng In 
jTennHi, Iran, deslaned bv Knu Tango 
I : architect 1 through Inten^donal tendering. 

krterested eentracure or their repre- 
sentatives are invited to obtain Morma- 
and oreouMiBeabcn uinatlpnmire 
Sanw w ber tstft w i Saptember 22na. 1976 
rom IJTC Ofltre. located In the Buna ne 
at ConscruetiM Bank at Second Floor. 164 
Elisabeth II Boulevard. Tehran. Iran. 
Telex No. J12S1S iMDB 1R. attention 
Mr. Atn. The completed precaallhcatlem 
information should be submitted to IJTC 
ajfcee bv 15.00 Mart. October 17th. 1976 
IJTC and architect wfll evaluate the 
auaiineation of interested parties nasad or 
Information r e c e ived ana shall advlsr the 
aualMed t enderers to obtain tender 
oocume-n 

-fUl Atri™ J 103,1 To ' I,1 * ,,l Company. 
NUnaghiq Director. 


So. 00W81 of Wifi 

In the HIGH COURT OF JUSTICE 
Chancery Division Com->uii>.-s Court. In NOTICE IS HERESY GIVEN that: 

Snopfx.' 1 rrfat 5? hrv R .« 1 1 Ttl3nw * Guarcrty Llmitod On Lioul 

SltlPPInti COMPANY LIMITED aM in ■ dationi of 25. Berkeley Square, 
the Matter o( The Comwnli-s Act 1MS.;W.1. has rcl-nquisbea 
NOTICE IS HEREBY GIVEN th« i |i»m Issued purauant to 
Piinjon Tor Un.- nlndtng up or the ah ore- > me Act - i 

named Company by the Hith Court of I 2- Mr W. F. Patlorct. Uauldatar has 1 
Justice was on the lath day of July. 1976, 1 apoticatlon to tmc Depanmen; el 1 

sgg ■"ifiwBwr Ejss Pmww. ffisajs &&-. 

HERMES. KVESTalEATS LIMITED I Rcpulatlcn 1944 1 O 1944 No. 54ti ; 

lrhos; rcjhsiered otBre Is situate at Shrpp- 1 for w» release of the £509.59 I3i.*« : 
shire HoUs.-. 2-10. Capper Street, Cordon. , Treasury stock 1997 deooslsen In pur- • 
WCIE «J.\. and CHARLES TREVOR 1 1UJ,,CC of S« u cn 4 of the Act. 

ROSS Of Little Stoke HuUir. Little Sioke. ■ I. Any oersons having a cia'm on the ■ 
usfordshlre aad KUBEKT LEONARD] funds rearemtirg the eenosi: snnuie send i 
I.BWIS of S. Delia Roa> 1 . Worcester and ad u r««i *ria dctatls of ; 

rv » f*,,- . . . ..a ■ i a vnv?o CLVnif • tPflir CMim To “C aCCrcUrv; 

f’Jj-rS » j " I Camo antes Dlvtston. Deoartmeni ot Trane. 

nOltuLAfi Of a Adelaide Road. Waltham- \ Sanctuary CuiHmas. Great Sm- 


DISTRIBUTOK* 




U.K. franchise for 
tv. well established 
ib and ' Industrial 


Erjovino eaclutivc 
a unique, top qualltv, 

International marina __ 

doaninq fluid (tnaf can be mtaea with 
cold MW water If • required I at present 
only luopwino m bulk .to the trades 
for Hires eonsompi'on. serts orpanl- 
«'ion witn enterpr.se. capacity to 
rece-ve already maoufacrered bulk 
suonies. to Cottle- market and dis- 
tribute m s lie -U K. under own brand 
name, with a view .to enolc.tina the 
retail Potential that is now apparent 
oner fen yean sJccesstul esoandon 
n me trade only; Exclusive riqnn 
considered.— Wrlttf Box £.8506. 
Financial Times. / 10. Cannon • Street. 

ECAP 4BV. 


On-Thames. Surrey aud PHILIP L.LW-J Lonfen. S.v/.:. not 
RENCE WHITE Of K rbanlc. Vw, ■ September. 1976. 

vlll&gc. Mcuphun. K'.'nr. and Hut the 
mid Petition is directed to be heard 
before the Court sitting a: the RosaJ 
Courts of Justice. Strand. London. WC2A 
2LL. on th.> 4th day of October. U7G. 
and any creditor or cortmbmoir of Ok* 
said Comnunr desirous tu suppnri or 
oppose the nuMog of an Order on the 


th Str-^t 
than 20th 


PREVENTION OF FRAUD IINVE5TMENTT ' 
ACT 1958 | 

NOTICE IS HEREBY GIVEN that 


said Pennon may appear ar the time of ] 
tbe bearitu; in pt rrou ur by bn Conns- ■ I 
for that purpose: and a copy of the 
Perl lion will be fimitshpd by the under 
sinned to any creditor or L-onirtbutory a! 
the said Company requiru-jj muHi com' 
on payment of Lbe regulated charge for 
the same. 

MEREDITH A CO . 

Sardinia House. 

E. Lincoln's Inn Fields, 

London WCL\ SLZ. 

Solicitors for the P.-titluntlB. 

MOTE— Any person who intends to 
spp<^r on the heuruig of th>.- said EVUtlon 
must serve on or send by post to the 
above-named nonce in urnthis of his 
Intention so to do. Tbe nonce must suiu 
the name and address of tbe person, or. 
if a firm, the name and address or the 
firm, and must b-.- siencri by . the person 
or &rm or hist or their Solicitor rtf any' 
and most be served or. rf posted, man 
bo sunt by post In sufficient rlmo to 
roach the above-named not later than 
four o'clock in the afternoon of the 1st 
day of Ociobcr. 1B73. 


t Thames 
Limited or 2S 


Guaranty Investments 

ScrVeiev Square. London 


W1X 5HB has relinquished the Pit meal's 


licence issued 
the Act.. 


pursuant ro Section 3 of 


oppq&n 

ijnsw 


TUNITiK IN 
YORK 


Senior Management Consulcanc and 
Chief Executive- 40s- with earenirv! 
experience jn rite U-S.A.. Bt emigrating 
to New Tork.-. BKkground includes 
Business j Development. Marketing. 
Mmigem^nt Development and Training. 
Inccreurt in- Business. Executive or 
Consultancy opportunities. 

Write: 

ANDREW SYMINGTON 
S Angel Road.' Thames Ditton, Surrey 


2 Thames Guaranty Invcyrments 
Limited lus mode anpllcaflon to the 
□apartment of Trade nu-suant io Regula- 
tion s Of the Prcwgftion ol S-aud 

■ Imestments? Oenosit R:o-a>atlan 1 Q 44 
■S P A O 1944 N ». 541 - <or die release 
o* the £590 35 Treasury IlKI 1977 

depo-uted in pursuance of SctlrOn 4 of 
the Act. 

3 Any person having a claim on the 

tunas rye resenting rhr Orcosit should vend 
their names ar.d a 0 drc*.s*s and ectails p* 
fheir claim ta the Assistant Secretary. 
Comoanles Division Deoartnnm of Trade. ■ 
Santtuarv Buildings Great Smith Street. 
London SWJ. rjjt Jacer than Momtiy. 20 tn i 
September, 197 G. 1 


Leading Organisation of the 

COMMODITY MARKET 

IN 

WESTERN GERMANY 

requires 

corresponding broker-firm. 
Write Box £.849), F'aancial Times. 
fO. Cannon Street. EC4P 40Y. 


ESTATES AND FARMS 


No. 002TI1 or IflW __ 
la tbe HIGH COURT OF JUSTICE. 
Chancery Division Companies' Court. In 
Hu MaruT of MATCH.UIS. LUDGEj 
CH.XLET MOTEL LIMITED and to tho . 
Hatter of the Companies Act. IMS. f 
NOTICE IS HEREBY GIVEN, that a I 
Petlrion for toe Wlndlrw op of the above, 
oval Company by the High Conn. of 
Justice was on toe 13th day of Augast 
19TB. presented t o ih a said Court by 
VUBORNE DISTRICT COUNCIL. 
ForaeMU. Whnberne. Dorset, and that ibe 
said Petition . ts directed . fo be board 
before the Court sintnc ar toe Roral 
Conns of Janice. Strand. London. WCZA 
ILL on tbe lltb day of October 199B. and 
any creditor or contributory of toe said 
Company desirous to support. or oppose 
tbe maklnn of an Order Mr the - said 
Petition may appear ai the rime of bear- 
ing, In person or by Us counsel, for that 
purpose; and a copy or the Pedrioo win 
be furnished by lbe undersigned to any 
creditor or cont ribnt ory of tbe said Com- 
pany requiring sorb copy an paymutt of 
the rvizvLtrcd cfesnw for the same. 
SHARPS PRITCHARD * CO., 

109. Kbuswny. 

London. WC3 SPZ. 

(Ref; 14. MM) 

Sdldtora far tbe PettrinkH 1 
NOTE— Any irrsm irbo ‘intrnaa to 
appear on the beirlnz of die nld Petition 
must serve an. or send by post to, tbe . 
above-named notice in wrfttPX Of bis. 
bdection so to do. The notice must' 
stale tbe name and address of tbe person. : 
nr. If a firm tbe name and address ofi 
tbe firm and must be signed by tbe person •, 
or firm, or Us or their goliettor Uf any! < 
and most be served, or. if posted- must ‘ 
b» sent by don in saffiel->m turn* to rea-h i 
tbe above-named nor later than roar; 
o'clock to the afternoon or toe sm day 
of October 1976. 


INVERNESS-SHIRE 

Nr. Beauty 


of about 


284 and 287 acres 

1 STOCK FARM 

of about 791 AGUES with soma AitAELE SKSCfi 

Scope for improvement and forestry 
Detached arable field of 18 acres 
For Sale Privately with vacant possession as intflvfdual farms. 

inr*,7VC>'Si 


K ym Knight Frank & Rutley 


\{K '8 Charlotte Squari* Edinburgh FH2 4DR 
I Telephone 031-22S 7.105 - 


LONDON HOUSES 
AND FLATS 


SERVICE FLATS 

Available In first-class area. 
Avenue Road, near Regents Park. 
Suitable for company executives. 
Please call 01-221 4578 
Hariingdon Company Ltd. 

43 Portland Road' 
London W1I 4U 


.EARft EVERYDAY FRENCH^ 

IN PAR/S OR CANNES ’ 

through films and conversation, day and evening courses. 

Small classes at all levels. Also individual courses (20 or 45 hours 
weekly). Enrolment at any time. Self-service restaurant, parking. 
FRANCE LANGUES S2S.40.ca/842.78Jffl Ext. 32J4 
. 73 rue Olivier de Serres. 75015 — - Paris 


Top level bid to sav 
£. Africa Communi 


■•j* 


BY JOHN WORRALL ?i NAIKOBI, Augusl 

A DETERMINED effort at very attempting to heal the -tai 
higli levels is being made to save AI) three Presidents op 
the East African Community various times recently e 
from dissolution- This is now sised their faith in the 
revealed to have been the main munity. • ' 

puriiose of. Tanzanian President A commission to rene 1 
Julius Nyerere's flying visit to East African Treaty ol 
see President Jomo. Kenyatia at operation of 1907 . is now. t 
Mombasa last Friday. '; under Mr. William Demas, 
President Nyerere followed dent of the Caribbean D^ 
this up yesterday with a special ment Bank. . Its tern 
message to President Tdi Amin reference do not inclnA 
of Uganda urging him. to play consideration of the poss 
lils part in continuing regional of dissolution. Rather, tin 
co-operation jn Easi . Africa. mission was establish 
These . moves followed the suggest ways and meii 
** peace ” . agreement between closer regional co-operatio 
Kenya and Uganda after their Sources dose to the « 
relations had sunk to the lowest sibn. however, say that J 
ebb ever, with Kenya holding up almost certainly reeommen 
oil. . and other supplies to land- thp. bedevilled transporl 
locked Uganda until Uganda had communications corpor 
paid Its bills to Kenya suppliers sowing the whole East A 
totalling £22 m. The moves are area, should be operated 
believed to herald a meeting of ' - H decentralised ” systems, 
the East African Community each region having 
higher authority, which is made autonomy. This proce* 
up of the three Presidents. started already, specially 
Recently the secretary-general railways and the barbs ui 
of the Community. Mr. Edward poratlons. 

Mtei. said the best hope of the The higher authority m 
Comm unity surviving was for a gard this process as inev 
meeting of the higher authority, given the different eco 
The three Presidents have not ideologies of thethree K 
met since President Amin seized hilt it is being urged w 
power in Uganda, and largely other important functions 
because of the early feud Community, the common m 
between Presidents Nyerere and the East African Develo 
Amin. Bank, the Civil . A* 

President Nyerere’s message to Authority and the vi*aT_ 
the Ugandan leader suggests that scientific research instil 
the Ta nzani an President may be remain in being. 


Tito attack on Isra 


YUGOSLAVIAN President Tito 
told the fifth Summit Conference 
of. Non-aligned Nabons to-day 
that the Middle East is the 
world's “ most dangerous hotbed 
of crisis ” and Israel is to blame. 

He stopped short of demand- 
ing Israel’s expulsion from the 
United Nations but said if it 
14 persists in its expansionist 
policy." the world body "should 
take effective sanctions in keep- 
ing with the United Nations, 
charter.’’ . 

'Addressing lenders represent- 
ing 85 nations and xnonr than half 
of the world’s people, Uie 84-year- 
bid co-founder of the Third 
World movement laid the blame 
for . the Middle East " crisis 
squarely on Israel. 

President Tito said that resolv- 


COLOMBO. Angus! 
ing the crisis In a just ni 
“ presupposes Israel’s witho 
from all the territories o« 
in 1967, and the realisati 
the national rights of the^ 
uni an people, inclnding the 
to a state of their own." - 
He said the Indian C 
where the United States h 
air and naval base on-. 
Garcia, should be “ W 
foreign bases, nuclear w« 
and naval fleets of tW 
powers." 

He' urged the non-w 
nations to “ support the d«* 
for the undelayed withdraw 
foreign troops from j 
Korea.’’ where the United - 
maintains a military f 01 * 
48.000. 

UPi 


Pakistan nuclear plant 


MINISTER of State for Defence 
and Foreign Affairs Aziz Ahmed 
said to-day that Pakistan did not 
anticipate any- delay in Imple-' 
mealing - an agreement with 
France for buying a nuclear fuel 
reprocessing plant. 

At a hews conference, 7.1r. 
Ahmed rejected , a suggestion 
that the- controversy over the 
purchase _ of the plant could 
harm U5>Paklstani relations-. 
Pakistan's ties with the-. U.S. 
were “'very- good." he said.- • 

The' nuclear plant, estimated 
l-.W ; rtt4 $1 50m: . was. the -principal 
DsSacf ai - the-- talkis-'hctween U.S. 


RAWALPINDI, August: 
Secretary of State Hunt?, 
singer and Prime 
Zulflkar Ali Bhutto in ^ 
earlier this month. -j 
Our Karachi CorrespM 
adds: The Canadian-*** 
.Karachi nuclear power plan) 
remain shut down for som*J 
due to mechanical 
pipe in the heal transfer 
The Pakistan Atomic c-“ 
Commission to-day Jonua 
that necessary repairs an®, 
rective raeasurcs- -arc --,3 
taken .md-everyihin£ 
being 'done. to‘ cuflail-th®^ 
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KEMTA KELLAS RUBBER 
ESTATES, LIMITED 


MR. P. T. GUNTON’S STATEMENT 


The Sixty-sixth annual general meeting .will be held in 
London on 9th September 1976. The following are extracts 
from the Chairman's circulated statement: 


An Increase of 3ffp in the net average selling price to 
29.l3p per kg. for our crop produced a pre-tax profit- for the 
year, after charging replanting expenditure, of £310,010 
compared with £233,570 for 1974/75. Income from an 
expanded investment portfolio increased from £56,719 to 
£73,333. Tin tribute was lower at £87,477 compared with 
£97,370 in 1974/75, due mainly to Malaysian Government 
export quota restrictions. 

After providing £176,905 for taxation in Malaysia and the 
II JC there remains £133,105 for the year compared with 
£99.826 for 1974/75. The board recommend a final dividend 
of l.Q9p per share making a total distribution for 'the year of 
£64,985 or 1.573p per share, the maximum permissible. 

■ Government rubber price stabilisation measures were 
relaxed from October 1975 and as a result the harvested crop 
was better at 2,691.191 kg. compared with 2,637.607 kg. in 
1974/75. Our factories at Kinta Kellas and Kelpin continued 
to produce good quality crumb rubber whicb found a ready 
market under the “ Harub ” trade name at useful premia over 
ordinary grades. As previously, the balance -of the crop was 
sold in latex form at a discount on rilling prices for sheet 
rubber. 

In tbe last quarter of 1975 the cloud of industrial recession 
lifted a little and the market improved on sustained buying 
of rubber by the UJS.A. By the end of December the price of 
RSSI had risen In Kuala Lumpur to 170 sen f-o.b. per kg. and 
during the first half of 1976 the upward trend ha.s continued 
to well over 200 sen. Although higher prices have been based 
upon a re-assessment of world economic prospects and. an 
unexpectedly long wintering season and drought in Malaysia, 
they have responded in some measure to speculative activity 
and. in common with other commodities, rubber has provided 
a refuge for nervous holders of sterling. Against a background 
of widespread international discussion of price stabilisation 
schemes, however, there has been some reaction from best 
levels and It would seem that If upward movement is to be 
resumed it will bave to rest upon a firm foundation of 
increased activity in consuming industries. Although this has 
undoubtedly been a feature of the past few months, it remains 
to be seen whether it can be fully maintained. 

For the first three months of the current year to end of 
June 1976 the crop was 644,110 kg. compared with 577.000 kg. 
for the similar period in 1975. The new wages agreement 
recently concluded with the estate workers' union will add 
to production costs but trading prospects for the current year 
in the improving world economic climate are encouraging. 

SECRETARIES AND AGENTS: 


HARRISONS & CROSFIELD, LIMITED. 


LAMBERT HOWARTH 
GROUP LIMITED 


INTERIM REPORT 

The Directors announce the following unaudited result for 
tbe period 1st January 1976 to 19th June 1976. Comparative 
figures are for the corresponding period ended 21st June 1975. 


Turnover 


Group Trading Profit 

Before charging depreciation of Fixed 
Assets 


Income from Investments 


Group Profit before Taxation 
Taxation— estimated 


Group Profit after Taxation 

Interim Ordinary Dividend— declared 


1976 

£ 

5,198,210 

1975 

£ 

4.529.221 

332,851 

322.021 

93,285 

84,129 

239,566 

6,048 

237392 

5,603 

245,614 

106,000 

243,495 

106,000 

139.614 

27,000 

137,495 

25,500 

112,614 

11L995 


In my statement included with the Report and Accounts 
for 1975 it was mentioned that sales for January and February 
1976 exceeded sales for the corresponding months of 1975. 
This improvement has been maintained in subsequent months 
but increases in costs and pressure on margins have resulted 
in a Group Profit similar to the Interim Profit in 1975. 


Capital expenditure amounting to approximately £150,000 
on modern injection moulding plant has recently been 
authorised by the Directors, for delivery towards the end of 
the year. This plant will not affect production levels this year 
but will add to our trading potential in 1977. 


An Interim Ordinary Dividend of QffOp per share (last 
year 0.85p> has been declared, payable on 1st October 1976 to 
members on the register at the close of business on 6tb 
September 1976. 

C. L. HOWARTH, 
Chairman. 


THE FIRST SCOTTISH AMERICAN 
TRUST COMPANY LIMITED 


Interim Statement (Unaudited) 


For tbe six months ended 

August 2 


August 1 
1975 



1976 




£ 


£ 

Gross Revenue 
Deduct: 


869,446 


899,434 

Interest 

241,040 


232BSB 


Expenses 

35,155 


30,928 


Taxation 

217,265 

493,460 

240.417 

504,230 



375,986 


395,204 


Cross Revenue for the six months to 1st August. 1975. 

included interest on deposits accumulated to repay £1,900,000 

uvut'iiiiii'i.- Stum;, m May and July 1975. 

An interim dividend of 0.7p on the Ordinary Shares (same 
as last year) has been declared payable on 1st October. 1976. 
absorbing, together witb the half-year’s Preference dividend 
paid on 31st July, 1976, a total of £217.731. 


August 2 1976 
February 2 1976 
August 1 1975 
Belstze House. 

West Ferry, Dundee. 


Valuation of Net Assets Net Asset Value 
including full dollar per Ordinary 
premium 
£36441,158 
I3S.257.779 
£30,495,441 


25p Share 
95.0 p 
104.4p 
7S.9p 
Joint Managers 
A K. Altkenhead, W, D. Harr 


HOME NEWS 


Callaghan faces 
Scots call for 


revenue powers 


BY JOHN HUNT 


MR. JAMES CALLAGHAN. 
Prime Minister, will give nis sup- 
porters a firm assurance that the 
Government intends to press 
ahead with the massive devolu- 
tion legislation next session 
when he pays a three-day visit 
to Scotland next week. 

At meetings with the Scottish 
TUC and the Scottish council of 
tbe Labour Party, he will be 
preaching to the converted. 
Among Labour MPs in Scotland, 
only Mr. Tam Dalyell, MP for 
West Lothian, and three others, 
remain opposed to devolution. 
The Scottish TUC is strongly In 
favour. 

In fact, the executive of the 
Scottish party will Impress on 
him that he must get the devo- 
lution Bill through the Commons 
at all costs if the Nationalists’ 
threat of a completely separate 
Scotland is to be defeated. 

Mr. Callaghan is, however. 
Likely to be involved in a heated 
argument on the question of in- 
dependent revenue - raising 
powers for the proposed 
Assembly. In its recent White 
Paper, the Government aban- 
doned the proposal tbat the 
assembly should be able to raise 
revenue by means of a surcharge 
on the rates. 


raising - powers - although it is 
opposed to a rates surcharge or 
a tax on North Sea oil. 

Another point which tbe execu- 
tive will take up with the Prime 
Minister is the .high rate of 
unemployment, north of the 
border. 

Mr. Calla ghan, who will be 
accompanied by has wife, and by 
Mr. Bruce Mill an, Scottish Secre- 
tary, meets the party executive 
in Glasgow on Tuesday, and the 
Scottish Development Agency 
and the Scottish TUC the follow- 
ing day. 


Unemployment 


ft substituted a vague pro- 
mise to consider revenue-raising 
powers in subsequent Legislation 
if there were overall changes in 
the framework of taxation and 
local government finance. 

But the Scottisb executive is 
not satisfied with this commit- 
ment. It has called for some 
form of independent revenue- 


Out of step 

On Thursday, he lunches with 
the Scottish Economic Council 
and the Scottish Council for 
Development and Industry. Later 
tbat day, he visits tbe Royal 
High School. Edinburgh, which 
is to be converted to house the 
proposed Scottish Assembly. 

Meanwhile, confusion con- 
tinues in the ranks of the anti- 
devolution organisation, entitled 
“ Labour against Assemblies to 
Edinburgh and Cardiff." It had 
been anticipated that Mr. Eric 
Moon man, Labour MP for Basil- 
don, would launch the campaign 
this week. But he is on holiday, 
and intends to press ahead with 
it next week. 

Mr. Dalyell, who was surprised 
to find his name given as one 
of the three-man administration 
For the campaign, spoke to Mr. 
Moonman by telphone yesterday. 

Later, Mr. Dalyell said that 
the an ti-d evolutionists seemed to 
be out of step witb each other. 
He is against tbe launching of a 
widespread campaign and is con- 
tent with the ' anti-devolution 
meeting to be held- on the eve 
of the Labour Party Conference. 


Agents expect leap 
in house prices 


BY QUENTIN GU1RDHAM 


THE HOUSING market is con- 
fused because building costs are 
out of step witb the buying power 
of potential purchasers. Many 
house agents believe large price 
increases will inevitably follow 
once the. present backlog of . de- 
velopments is taken up. 

These are among the conclu- 
sions of a survey conducted 
among members of the Incor- 
porated Society of Valuers and 
Auctioneers. 

So far there is no sign' of the 
much-feared renewed spiral in 
house prices, the survey report 
said. In the up to £10.000 cate- 
gory prices increased only Iff 
per cent in the three months 
to July and in tbe £10,000 to 
£20.000 by 2 per cent 

Mr. Michael Rains, chairman of 
the society's estate agency com- 
mittee. said there “ would appear 
to be a consistent market move- 
ment and this must surely herald 
a welcome trend towards 
stability." 


Active 


Returns from' the society’s 
members throughout the UJS. 
indicated there were only 
slightly fewer bouses on' the 
market at the beginning of July 
than on March 31. 


In the under-£iff,000 range 
there " were 2 per cent, more 
houses available. Most agents 
appeared to be active at this 
level. la the £l0.000-£20ff00 
range there were 4 per cent 
fewer houses on the market 

At the top end of- the market 
covered by the survey, the 
£20,000-£30.000 range, there were 
7 per cent, fewer bouses-for Sale. 
Prices In this range were static. 

The survey import stressed thar 
the key to the, market was the 
availability -of. mortgage funds 
and the ability of the first-time 
buyer to start the buy-*sell cycle 
which works through to the top 
of the market. 

While many agents felt mort- 
gages wellre less readily available 
more general economic forces 
were restricting the number nf 
sales, ^particularly in the £10,000- 
£20.0p0 range. 

One agent said: “ Building 
society restrictions may soon be 
unnecessary. There is a genera] 
mbney tightness which means 
people cannot afford to take on 
even marginally increased com 
mitments.” 

Agents felt there were genuine 
bargains available as builders 
tried to sell developments at 
prices whicb could not be re- 
peated because of increased 
costs. 


Supplies of Jensen spares 
assured for ten years 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


OWNERS OF Jensen cars are 
assured of spares and servicing 
facilities for the next 10 years 
despite the auction of the com- 
pany's assets which is due to end 
to-morrow. 

The servicing facilities are be- 
ing kept on and a new company, 
Jensen Special Projects, has been 
formed to take over some of the 
small-scale engineering and glass 
fibre work. 

Jensen, based in West Brom- 
wich, went into receivership 14 
months ago with £3.7m. debts to 
unsecured creditors. Receipts 
from tbe auction will go towards 
paying off the company's deben- 
ture holders. Bank of America, 
while shareholders are expected 
to got nothing. 

Daring the long saga of Jen- 


sen's troubles there have been 
several suggestions that the com- 
pany would be rescued. But 
despite similar outside bids in 
Jthe past — one of which brought 
in the most recent owner, Mr. 
KJell Qvale. a Californian motor 
dealer — none of the tentative 
offers came to fruition. 

Yesterday's auction started 
with £60 paid for five lots or 
canteen tables. 

The showpiece items on sale 
are three cars — one a £11,750 
prototype Interceptor, which was 
never unveiled aod -could now 
fetch up to three times its retail 
value. 



Chrysler puts 
up prices 
on Tuesday 


PRICES OF Chrysler cars and 
commercial vehicles: will go up 
on Tuesday when the Coventry- 
based company falls into tine 
with tbe increases already 
announced by Ford, British Ley- 
land and VauxhaJl, 

The increases vary from an 
average 5.8 per cent on U.K.- 
built vehicles, including tbe 
Alpine, to an average 7ff per 
cent for the French-made Simca 
range. 

Commercial vehicle prices will 
rise an average 5.3 per cent. 

Chrysler has established a dis- 
tinct price advantage on its com- 
petitors by virtue of a delay of 
about a month between their In- 
creases and its own. In general, 
U.K. car prices are going up in 
a three-month cycle. 

Examples of the new prices 
are: Avenger two-door DL 1300 
£1,691 (old price £1.615); Aven- 
ger DL estate 1300 £i,9S4 
(£L8S2); Hunter DL 1725 £2.027 
(£1.895); Simca 1100 LE five-door 
£1,935 (£1.8091; Alpine GL 

£2,457 (£2,294), 



^ : aeXA w ~' r ~' 

How London engineers propose to solve Vienna's problem quickly* 


Steel rafts from North Sea 


lay replace Danube bridge 


BY ROY HODSON 


AN IMAGINATIVE proposal 
to replace Vienna's collapsed 
Reichsbrucke bridge within 
weeks by using steel rafts built 
for North Sea oilfields develop- 
ment has been put forward by 
the London consulting engi- 
neers Pell Frisciunaim and 
Partners of Manchester Square. 

Dr. W'Uem Frischmann, who 
advises the British Steel Cor- 
poration on structural steel 
applications, believes that pos- 
sibly the only fabricated steel 
sections available in the 
Western world that are strong 
enough to bridge the Danube 
are anchored in the Cromarty 
Firth, Scotland. 

British Petroleum's two giant 
rafts which were used to float 
the steel platforms for the 
North Sea Forties field out to 
their sites are now up for sale 
there. 

Pell Frischmann suggest low- 
ing the rafts to a European 
port, probably Rotterdam, cut- 
ting the main steel tubes, 
which are up to 26-feet in dia- 
meter, and transporting the 
pieces by road or canal to 
Vienna. 

One proposal for the 800-foot 


temporary bridgeis that twftof 
the tabes should be welded'Hop 
again side by 1 side across the 
Danube supported by piers 
bulU In the river. A roadway 
would then he slung between 
them strong enough to bear 
four lines of traffic and two 
tracks for Vienna's tramway 
system. 


Traffic artery 


Dr. Frischmann said yester- 
day that It was a remarkable 
coincidence that such tabes of 
good steel and of ample 
strength for I he temporary 
bridge should be available just 
at the time of the Vienna 
bridge disaster at the begin* 
ning of this month, it was a 
vital traffic artery between the 
two Danube banks. 


Austrian authorities- have 
asked experts worldwide to 
propose ways to put np. a 
temporary bridge quickly to 
reduce congestion in the city 
and to allow International 
barge traffic to use the Danube 
freely again. 

A new permanent bridge Is 


not likely to be completed In 
less than two years. 

A " member of Dr. Frlsch- 
mann's partnership took his 
plans to Vienna at the week- 
end and they are now being 
considered by the Austrian 
Government. 

Tbe owner of the raTts, 
British Petroleum, was sur- 
prised to hear of the plans 
yesterday. 

The rafts have been for sale 
since- April because BP has not 
found new oil-related uses for 
them. Sealed tenders. for their 
purchase had to be submitted 
by last Friday, aod BP'S staff 
are examining offers. 

Dr. Frischmann has not 
tendered. He said that If the 
scheme was favoured by the 
Austrians It was probable tbat 
they would' handle the trans- 
portation and construction 
through- an Austrian company 
and would negotiale with BP. 

If sold for scrap the rafts 
would fetch up to Elm. at 
rating prices. Dr. Frischmann 
estimates that the temporary 
Danube bridge coaid be pro- 
vided for £4m. to £Sm., Includ- 
ing the cost of the tubes. 


U.S. group hopes to acquire 
at least ten Maritime ships 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


A CONFIDENT prediction that 
it would succeed in acquiring at 


least 10 Maritime Fruit Carriers 
ships which have beers seized by 
creditors came yesterday from 
Sea Containers Inc n the Ameri- 
can ship and container leasing 
company with substantial British 
interests.- 

After several weeks of inten- 
sive talks with creditor banks 
and Institutions, Sea Containers 
is now accepting that it was over- 
optimistic in its calculations that 
20 or more MFC refrigerated 
cargo ships could be transferred 
to its new Bermuda-registered 
creation, Refrigerated Clipper- 
ships. 

Tbe number of possible acqui- 
sitions has been reduced by 
forced sales on behalf of leading 
creditors and the refusal of 
others to agree to reschedule 
their loans. 

Further sales of MFC ships are 


expected over . the - next, 'few 
weeks, _ but Sea / Containers 
believes that it can now reach 
agreement with Danish and Nor- 
wegian creditors nyhich will help 
give the Bermuda company con- 
trol of at least 117 ships. 

The Danish Shipbuilding 
Credit Foundation is claimed to 
be ready to n^ake an agreement 
on loan repayments covering two 
of the four MFC ships it has had 
arrested. However. Sea Con- 
tainers declined :esterday to 
name the ships involved or any 
of the others which may be 
covered /by agreement with 
creditors/ 

All of the ships which the 
company expects to acquire are 
U-K.-registered. Originally, Sea 
Containers had also set its sights 
on MFC's seven Israeli-flag ships, 
but most or ail of these now 
seem destined for forced sales. 

Mr. James Sherwood. Sea Con- 


tainers -president, repeated 
yesterday that his company’s 
maximum exposure in tbe 
Refrigerated Clipper-ships ven 
ture, in which MFC will hold a 
49 per cent, stake, would be no 
more than $5m. All ships 
acquired would be chartered to 
fruit companies and established 
operators “ at increasingly profit- 
able rates.” 

Mr. Sherwood was announcing 
Sea Containers half yearly 
figures which show that earnings 
up to June 30 are up from 
95.6m. (£3.14m.) last year to 
^7ffm. (£4.1m.) Net earnings are 
up 61 per* cent in the second 
quarter over the same period 
last year and 70 per cent over 
the first- quarter- 


Skye exchange 
goes automatic 


Special stamp sales lift 
Robson Lowe turnover 


BY MICHAEL THOMPSON-NOEL 


THE EBULLIENCE of the 
London stamp market is con- 
firmed by publication of the 
group turnover of Robson Lowe 
International, the Pall Mall 
stamp auctioneers, for the 
1975-76 season. Turnover sprang 
from last season's £ 2 . 85m. to 
£4-2Sm-, an increase of 50 per 
cent 

The company said yesterday 
its policy of staging specific 
stamp sales in the most suitable 
markets contri bated heavily to 
tbe increase. Its auctions ‘in 
Basle, Bermuda, Geneva and 
Melbourne were all out- 
standingly successful. 

Its sale in Bermuda last 
November, the first on tbe 
island, totalled £100,116. 

Another is planned for 
December. 

Notable sales staged by the 
company in 1975-76 included tbe 
collection of the late Earl 
Jacobsen' of Chicago, which 
totalled £134,478. double tbe 
estimate, in London; and the 
Visconti collection of Lombardy- 
Venetia which realised £342ff20 
in Basle. 

Philately's international invest- 
ment appeal, said the company, 
was confirmed by the sale of its 
seven highest-priced items to two 


collectors from the U.S., two 
from Germany and one each from 
Britain, Italy and Sweden. 

Key prices included: 

• £16,216 for an 1861 Wells, 
Fargo and Co. envelope; 

• £29,545 for a- Lombardy- 
Venetia 50c. fiscal stamp of 1854 
posted with two ordinary stamps; 

• £4.600 for a mint block of four 
GB 2 id Silver Jubilee stamps of 
1935 in Prussian bine (a block 
in the normal shade is worth only 
£10). and 

O £1.400 for a first-flight cover 
carried on the ill-fated' Zeppelin, 
Hindenburg. 


- A multi-minion pound invest- 
ment programme which started 
In 1958 will be completed in Skye 
in October, when the last manual 
telephone exchange in Britain 
wfli be replaced by automatic 
operation. 

The 20 island operators who 
have provided a ' service for the 
1,300 subscribers for 28 years will 
become redundant. 

..The Post Office has spent film, 
in the last few years in the High- 
lands and islands of Scotlands 
providing subscriber trunk 
dialling. 
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jobs ma 
be saved 




By John Wyies, 
Shipping Correspondent 


At least half of the l.ioc 
yard jobs threatened by the 
rial collapse of the. Humlx 
based Drypool Group look 
to be saved by recent *a 
important parts of the ini 
A receiver was appointed 
company in September and 
sive efforts coupled with G 
ment money have succeei 
disposing of the- group’s 
building and repairing act 
in Beverley and Selby.-, .-f 
Sales of three of Drypou 
huHding and repairing tfc 
Hull are also likely toJb 

pleted shortly. 

Yesterday, the Ybrkshb 
Dock Company said that it 
ted to complete the p 
of Drypool's No. 1 andi 
docks in Hull. 

Yorkshire Dry Dock e 
about SO men in Hull (or 
ing small ships and baij-L.-i w*" 
building coasters of up tjlji 
gross tons. . 


Saudi order 


A third Drypool dock ., 
the l/nioo. is being- sold 
New Holland Shipyard C 
which is based at Bar 
Hu tuber. 

Whitby Shipyard Com 
expected to buy B 
Beverley yards, where pj 
Saudi Arabian order fbr 
lighters is being hiiilt. ' 
Finally, ihe United ' 
Company of Hull acqiik 
group's Selby yard at tiw 
ning of June with tbe:h> 
£400.000 loan under the 1 
Aci. 

It is injecting £500.Wk 
company, formerly ^.(j 
Shipbuilders, which Trout 
around 300 workers.- 
The remaining . segm 
Drypool still in the band 
receiver include two dry- 
Hull, a small electrics ;i 
and an engineering. comp 
With some sales stitf-j 




•s; 

*• - 


ing, precise employon® 
to obtain, I 


are difficult . 

thought likely that tbe S 
Beverley yards will -coo 
provide jobs for at 
people. A number of for 
pool workers have been 
in the Hull dry docks. 
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Chinese ' Mi 
shirt quo 
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... By Rhys David 

BRITAIN is limiting ir 
woven synthetic shir 
China to about 460,000 
whole of 1976 becaurir v 
surge in shipments' In 
half of this year.y: - 

The new restriction — i 
judication that .the Got 
is now taking a tboghei 
textile imports ~ met 
virtually no more isb 
be allowed in From Gbit 
the rest of this year. 

Last year Cbma expo 
-18,672 shirts to Britan 
the first six months of 
imports had risen to 
with shipments in May. 
nearly 270.000. 

China is - by no m 
biggest supplier of sbH 
UJC. coming way behj 
Kona which supplied - ! 
the first- six months-of* 
South Korea which is V 
place' with 967,000. ; : 

Concern 

Tbe Government’s 
restriction is in respot 
ever, to textile industry 
at the. ease with whic 
supplier can suddenly 
a major stake in t 
market. 

In a meeting with 
industry representativ 
month, Mr. Edmund De 
tary for Trade, indicated 
Government would look • 
cases where the markc 
danger of disruption f 
cost sources. 


\ 


Irano- 


Council to pay 
extra £lm. levy 


THE GOVERNMENTS proposed 
increase in employers’ national 
insurance contributions will cost 
tbe Merseyside County Council 
close on £lm. 

The council was told yesterday 
that the present cost for council 
employees, the Merseyside pas- 
senger transport staff and the 
highways agency was £4ff6m. a 
year. The additional cost will be 
£996,000. 


Commission bars 15 increases 


The Price Commission turned 
down 15 applications for price 
rises In July. A further 31 
notifications were withdrawn, 
while the Commission reduced 
73 applications. 

Among the companies to 
have applications rejected 
were Rolls-Royce (1971), 1CI 
and Massey-Ferguson. Formica. 
Bcecham Foods. Brooke Bond 
Qxq and Twining Crosfleld all 
withdrew applications for 
price increases after initial 
discussions with the Commis- 
sion, 

Price cuts of fSJon. were 
made In July by smaller com* 


panics after investigations by 
the Commission's regional 
offices showed they had 
exceeded their profit ceilings. 
Medium-sized companies and 
distributors reduced their 
prices by a total of flffm. 

The number of Commission 
interventions in July was np ou 
the previous month, largely 
became the June figures 
covered four weeks while. the 
July figures are for five weeks. 
The total value of price cuts 
made by smaller companies, 
however, was down on the 
fU.flSm. figure reported for 
June, . . - J-- . • •- - - 


JOINT COMPANY ANNOUNCEMENT 


>ia] 


and 


ANGLO AMERICAN INDUSTRI 
CORPORATION LIMITED (‘AMI' 
BRUYNZEEL PLYWOODS LIMIT! 
(‘BRUPLY 5 ) 




- ( Both incorporated in the Republic of South A frice^. 

The Boards of Directors of AMTC and Bruply anw ^ ,;tv , 
that the undermentioned proposals which it is intendei 
be implemented by way of a Scheme of Arrangement 
Scheme”) in terms of Section 311. of the Companies 
1973. as amended will be .submitted to' the shareholde 
Bruply. The terms of the proposed Scheme are that: W , 

1. Bruply will reduce its issued capital (an ‘ ‘ r 3ri 
necessary, its authorised capital) by canceliiSiV. 

3 432.340 fully paid ordinary shares of 50 cents ' If. * ,, 
(the “Scheme shares") which are held by mein " v 
other_. than Bruynzeel. Holdings (Proprie 1 
Limited (a wholly-owned subsidiary of AMIC 
hereinafter referred to as “Bruhold”) so 
-Bruhold wil) then be the only shareholder 

B nulls/- -■ 


Bruply; 

As consideration for the reduction of Bruply’s !’ 
capital AMIC will allot 377558 ordinary shar 
the holders of the Scheme shares in me rah 
11 'fully paid ordinary shares in AMIC for t 
100 Bruply fully paid ordinary shares prew 
held. 


3 tl 


Cft.' 


Ov 


i?e. 


The new ordinary shares to be Issued bv AMIC wfiv 
qualify for any interim dividend which may be declare v 
that company in respect qf its financial year ending ' 1. 
December, 1976. 


The implementation of the Scheme will result in B* 
^becoming a whoily-owned subsidiary of Bruhold, whic, 
turn, is wholly-owned by A AUG. ■ ft. 


niiuu. Ijk B 

Full details of the prnposajs -wi.il be sent to sharebol ^h{nr»* 
of AMIC and Bruply in due counsel -The listing of the s/ -. Es 


Of Bruply on The Johannesburg Stock ' Exchange vil 
reinstated from the commeocement of business on N 
August, 1976. 

Johann esburz 

iSth August, 1976 


‘‘■-I. 
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policy plans 

MPs 




! y Svu INOU5TWAL 5TAFF . 

Shijr: % 

,, ^^PABLlAWESTARY Labour 
;>/ l.’ transport group., has' 

■ - the Government’s Trans- 

IT'’' c-i 'W -Policy cbnsuUttlion doai- 
u^Tn-as .“an apology for cats 

* > ;.j,r5l'«DditU«.** ' . . > • 

"■'r ar W** nine-page reply published 
A ft-, ' &day. the, MPs ;, complain 
proposals ore mow a 
-js:J'S;in to financial difficulties 
."' a: JMfiW vior T a . socialist 

'*• :i«.i .. tch- to - tamsportpohej . • 

-i ore document; is more con- 

:■ V* ta; wi& innnediate objec- 

- "viaw* loss with the 1990s and 
•j:''-^ ,r li*T-wben ihe oil shortage 
i^->Ur begin to bite and the 
■ ik^ar. *»« existing rail net- 
- t -%.-atn4 indeed for its exptw- 
jiiU be unta^a^te^gf^d. , ' 1 
Lt .-^lissihg the proposals to 
* gr ille subsidy -from- rail 
."■tofe-j.oa the -grounds of equity. 
''^Vn-jWip says: “We believe 
- - r i»U and bus are comple- 
^*h.y and both need subsidy 1 


as both suffer from competition 
with the private car. 

■ "A ml traveller is more- 
likely to 'use public transport 
on , the road at the beginning 
-and'entTof his Journey thairlbi* 
motorist who has no such need.'* 
The Depart inon; of .the 
Environment should lake the 
initiative- -in integrating public 
. tra nsport . and ^ should a bandon. 
if necessary- through legislation, 
norr-inter fere ace in day-to-day 
management. 

British Rail's mounting deficit 
was to - bo . -expected in limes -jif 
recession and was' modest -com- 
pared, with grants paid 
ways by the U.K.’s major Indus- 
trial competitors. - - 

Rail freight in The European 
Economic Community - and - ' in 
other countries had been increas- 
ing for 10 to 20 years. 

Moreover, the ^Government bad 
□or - acknowledged .the -different 


of costing road and rail, and 
this bad proved unfair to British 
Rail. 

The group says its members 
hud (requp.mly jiointcd out vhal 
British Rail's prciduclivit>. and 
therefore viability, would entue 
more easily from using the rail- 
way network in ns great a 
capacity as possible rather than 
concentrating on staff reductions. 

However, thr. MPs do noi ** rule 
out the possibility of some 
economies being made in the 
employment of siaJT." 

The group adds: ** Wc were 
unable, through lark of umc. to 
discuss the document in its 
entirety. We appreciated the 
large numbers of facts given, 
many of them for the first time, 
bui are critical that some were 
presented, perhaps by accident, 
in a manner that could lead to 
misleading conclusions." 


■’ 

w „, <ardoe says top Civil 

r- . 

i> * h . \ \?i. 

3lj> HH-k 

ait lV.-r V) , 


e. Uuvt if* ip. 

Ibe \u-:r.s.> 

lh\ rj,.. 

«i the 


j* 

if**: F*l : r.- 
tat 1 :'*■ 

Uder . I.i- 

i t*« -irr. 

tr v . 

it 11 ’. 

aid iKi 
:ic un-d h 

« pjiPt-ij 1 

a die if. 

t e— -■ 

. ■ 

v-.>' 

&b i-» 

11 I : - 
tS- *■— 


Servants 
i U.K. are paid too much 


•• It 
Si -f* 


t 

•. -I ; 


•r JOHN HUNT 

: '■'< i . 

: ‘ 7r -0HN PAR DOE, Liberal 
r : '-»or North . Cornwall, and 
"v j a nes' -spokesman for his 
said yesterday Britain's 
< ; ;il servants were overpaid 
with those in other 

■ Jr.'ian countries. 

article in Liberal News. 
Ites that in France- the 
^ient of a permanent secrc- 
paid only 30 per cent, of 
" st-tax salary of a typical 
’.-^•’ncecutive. 

4> Belgium the figure was 43 
' '• “it, in Italy 46 per cent., in 
ny 38 per cent and In the 
- - lands 65 per cent In the 

was 84 per cent, 
equivalent grade of a per- 

■ . t secretary in Belgium re* 

£9.500 ha 1973( in France 
in Italy £9.000. in the 
.-lands £12.000 and in Ger- 
i - £14.500. In the UJv. the 
-. was £15.900. • 


.These sums. Mr. Pardoe said, 
were fixed b>. the “ Civil Service 
public expenditure establish- 
ment." 

There were no effective con- 
straints an. public expenditure. 
One remedy would be the indexa- 
tion of the tax system. 

Public expenditure and taxa- 
tion will be discussed - at the 
Liberal Party's annual assembly 
at Llandudno next month, when 
Mr. Pardoe will reply to the 
debate. 

The final agenda for the 
assembly has been drawn Dp~- 

filr.. David Steel, the .new 
leader, will address the. assembly 
only once, on September 18* He 
will not follow the practice, of 
Mr. Jeremy Thorpe, the former 
leader, who spoke twice at each 
assembly— ^making -a keynote 
speech at the opening, and wind- 
ing tip tm the last day. Instead. 


Mr. Emlyti Hoostm. MP for Moni- 
S"mery and leader of the Welsh 
I.iIhtjIs, will make thp keynote 
speech on the opening day. Sep- 
tember 15. 

Main debates will be. 
Wednesday, September 13: 
Waste of resources, belter use 
of hoi/sing, regional manpower 
policy. 

September 16: Natinnul Health 
Service, Rights of nomadic 
people, combating racialism, 
education. 

September 17: Taxaliun and 
Public Expenditure, political 
reform (including devolution). 
September IS: Local government 
finance. 

On September 14 four party 
commissions will draw up 
reports on the National Health 
Service. public expenditure, 
political reform, .and Racialism 



from the coal seam 


BY DAVID FISHLOGK, SCIENCE EDITOR 


WHY TAKE g!l tile trouble 
and risks of raising coal to the 
.surface just to bum it — 67.5m 
tons: in England and Wales 
alone last year— in power 
stations? Why mu burn u 
underground m the warn. a-. 

is done in a gasworks, anrl pip** 
the 1'iial gas straight in a power 
stauunV 

As Mr Leslie tlrauiger. Mi- 
Natiunal Coal Hoard's inuliiliei' 
for .science. acknnwledip-d 
yesterday, the- idea ha« always 
been a popular one vi :(h the 
public and with many of his 
technical colleagues. On the 
face »f it there would be no 
need for coalface workers — and 
5(1 ur 60 miners- still die under- 
ground in British pus every 
year. Environmentally, the idea 
seems to tuck an intrusive 
activity tidily nut of sight. It 
also appears m offer a way «»f 
exploiting i he* coa! remaining 
in pits liiai have been aban- 
doned. or in *vam too ili:n 
for access or in** deep In bo 
worked economically !»> men. 


Survev 


Mr. lira nicer was introducing 
what the Xl'B hplyieve* :s the 
first comprehensive survey 
attempted of more tlun a cen- 
tury's experience in the under- 
ground gasification of nial. 
since Sir William Sn'inen- pn*- 
posed it m a paper in ihe ilhi-mi- 

eal Society in I sits. While the 

picture ii pa:ms is no imme- 
diate threat to the livelihood of 
Rnti-li miner-, neither 
dues it di-vIn.M- anv major Icch- 


nological •ihstaib? I-:* ■ •niner- 
les- itiiuing." 

In about five > ears' time. Mr. 
Grainger belie ve.i. cual engin- 
eers will have enuuyth data from 
a number *d' cxperiKients now 
being launched — chiefly in tin- 
L'.S.. Canada. Beimum and Wo-; 

Germany — !■» pian a pilot coal 
in mu* tiding unde re nmnd ga.sifi 
ratinn. Sueh a pi-ijcct •-■«iulU well 
in-; I'lUm.-ilSj.i lull could 
-bov. that en eould be pro. 
dtu-vri in this w a;, al uj-i (.■-nil- 
pel Hive with all**rna;ivc- source*. 

The avcijiiipauying .-keifh 
-how.- how it can lie done. Two 
b*-«rc* holes flr>- lirilled 5U-70 feet 
apart intn the i-oai team. Air 
hluwn down one ts used to burn 
i lie coal in a naturally tormed 
" gasifier." ■ produce ramer 
lean coal gas that leaves by ;he 
-ceund bore helo. 

Several -.oumries h.v e 
already sho» n that it ivfirk* - . 
T!i\* NCB. m expert m*.* nts ai 
\e-.imau Spi ii ii.-> in lu.TbysJT.ri' 
in the 195U-. *;i full;- ^a-i- 
Tiert about IS" "nni ol euai. I’.', 
-iib-eqiicnt ex penmen !> as 
Bay ton. \Vorce :iv. ;i !i:gh- 
voltage electrical d..-charje v»a- 
used to clear, a path between 
Mu* borehole- -.nd -o iai:i-truc? 
an m silu ea-itier. Ingvntoii- 
refinements have been explored 
by the Ru-.*ian* whereby pai- 
tem.-' of gaMi’er- of aimoii any 
*>:iiipe and si-- -uiild be ewatert. 
L’.S. exper:m.-::;s • a r*heduled to 
stair this am-imn will u-e ex* 

n! a -ices to oi.<*:i a path iy.* tween 
i»un*ho!es. 

The gas m.i.le -o far r- indt- 
reliably lean i mi rue order of 
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ton BTC- rur cubs i* foutl. 
•Iirty. and heavily d, luted wstb 
nurojen. n -,-ouJd nio*; con- 
■fiuenily he u-ed to tael a 
power -taTion. Indeed, the Ru.*- 
-jan- are believed to fuel a 
500 MW electricity plant m tins 
way. although they do not dis- 
i lu.-e how much energy acniully 
coiiii.'s from iinders round gas), 
fication a ii* I i'v.% tn’ucii from 
coal itsel;. 

Nl'.B '.-akulaiiMn- -usge-i that 
i tie Inaues: puwer station ihe 
I.' K. irnyiit •■xpvct b> fuel m 
Hu- way •.•■Multi he enure small, 
r.f ihe nrder of ifm MW. bur that 


even using ihe prumlivv tech- 
nology of the lH5t*- — with dose- 
spaced borehole* and no com- 
bustion control — ii * fuel costs 
i7 to 24p per therm i would noi 
h,* uutruue*>u-. Moreover, cx- 
iraeUun efficiency — long field to 
be so low as i>i constitute a 
gross abuse *»f a natural re- 
source — turns mil ;u be no' 
much less than present-day 
deep mining. 51 compared with 
60 per vent. 

Unhappily, the prospects for 
harvesting i-nher coal left 
behind m pre-eiti-day minim* 
or coal in abandoned pus i»y 


underground sasihcatv'n dn not 
look so good. In the first case 
i here would be considerable 
risk of seepage of i.ixu* gases 
:ni«i mine workings. In the 
*ec»)nti. the technical difficulties 
of •■ntering abandoned seams 
appear in he deterring. 

A third pm.-pect remains, 
namely untapped coal reserves 
Ijins tn the e.i-i of Britain and 
olf*hi.re. at depths .if S-iiut) feel 
nr greater. The NCB believes 
tiiai underground ’a-iticalion 
■ iiu Id be an economic way of 
exploiting ihe?e depn-iis once 
North Sea oil and ga. : Mi p plies 
begin to dwindle. 

Whether the environmental 
advantages of - nttncrle>> 

mining " will prove alluring 

as enihusiasia contend is an 
open question ai this early 
Magi* in ii* ren hi-- alive. Sixiy 
yi-ar< a?o Lenin lure; old the 
benelii- would bring in 

miner-. But can foretell 

imw damaging wii! he the 
subsidence a>s*>*.-ia'*ed w:;h 

ga*si>mv: a >.oa* -earn 3o to 
IU(i acres in area every year. 
fi» feed a mu M\V power Marion 

Whai can in* predicted with 
-nme confidence, however, is 
that if the H'chuolosy of 
lapping " hot rock* " for 
geuthernial energy makes any 
economic sen»c- — and ihe 
Government ha* already 
allocated i'84ff.UW» to explore 
this iilej — J l':u*n underground 
gasiticaiion of a r.cn resource 
like coal -hnuld have lit;le 
i rouble proving n- worth. 
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'nperial Metal plants may cut 
ciirocessing of titanium 


ROY HODSON 




•aui« 


luin- 1 ' 


la 

titahiuni sponge pro- 
i at Imperial Chemieai 
! '«» ies’ Teesslde plant may be 
- . .A by a reduction in .out- 
Imperial Metal lnduV 
. "nieltinB, forging and 
-g plants, at Birmingham 
/.ansea.' ... 

"..'rid slump in demand for 
.'.'.I is hitting, -the two 
. .companies hard. 

'. ,-'om Farthing, managing 
- ' of the new metals divi- 
IML is trying to enlist 
-.n eqt. support against pro- 
- .it measures which, be 
. are hindering TMl effoms 
. t to the two best markets 
metal, Japan and this 

aid yesterday that in 
.he system of industrial 
and groups was such 
• l could not get orders 
; • lough its prices were 
• irapetitive. 

. :- American market was 
re tightly protected -yrith. 
. ..lament provision preclnd- 
‘ . . eign companies from' 
' ent contracts. 


As manium is .onmaniy used 
in aerospace applications more 
than half the potential U.S. 
market is Closed t(j IMI. . 

IML has been •- trying ■ for 
several years to develop new 
markets for titanium. It has been 
successful particularly in chemi- 
cals. process - plain and metal 
refining. 

LMI believes that were it nut 
far those new outlets- it would 
have liad to cut production 
before now - because of poor 
demand from the aero-engine 
and airframe makers. 

New source 

The company is Britain's only 
titanium producer. It is backed 
by the 1CI raw material piani. 

IMI - recently announced plans 
to establish a commercial 
Titanium., casting facility in 
Britain to operate by the early 
1980$. It wpuld provide a new 
soured, of /titanium parts Tor 
existing industrial users of the 
metal ; and -would make parts 
more readily available to other 


industries, such as the motor 
industry. 

An American company. TITcch 
.Jntnqiational, of .California, is 
also considering establishing a 
titanium casting plant in Britain. 
Sir David "Nicholson, former 
chairman of British Airways, has 
been appointed chairman of the 
British subsidiary 

All plans for the expansion of 
titanium : production in Britain 
depend on the ability to develop 
new export business with other 
titanium users. 

The EEC Commission is 
expected to give fresh considera- 
tion to the prevailing titanium 
tariff rates following prompting 
from Britain. America has an 
IS per cent, import duty on the 
metal and Japan a 12 per cent, 
duty, compared with the com- 
mon external tariff of the EEC of 
between 0 per cent, and 8 per 
cent- 

Whiie IMI. is finding it diffi- 
cult to sell abroad, imports of 
titanium into Britain rose from 
£1.5m. a year to nearly £9m. a 
year in 1971-75. Nearly hair the 
Imports came from the L.S. 






Irano-lntairdrii S.S.K. 

has been established by 

Industrial and Mining Development Bank of Iran 

.and 

Intairdrii Ltd. 


■ Cl i ^ to engage In wrfc-oVer rig services, air drilling and other 

I 1 * ' 1 ' \ specialized sendees tor the Iranian petroleum industry. 

i • . 

The^ 'new Iranian company has a capitalization 
" in eejidi^ debt and debt commitments totaling 

$24,000,000 

. including Eurodollar financing arranged by 

Iran Overseas Investment Bank Ltd. 


The undteffsagned Initiated aid assisted in negotiating this transaction. 

Fust Washington Securities Corporation 

The international investment banking subsidiary of 

Shields Model Boland 

‘ Incorporated 


igust 18,1976 ■ 
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Linda Happe, aged 29, is a telephone operator at Mobay Chemical 
Corporation in Pittsburgh, Pennsylvania. Linda and hundreds of her col- 
leagues handle thousands of daily calls at Bayer companies ail over the 
world. In Tokyo and Rio, in London and Milan, in Paris and Brussels. 


With their many modern 
plants Bayer’s subsidi- 
ary companies “Mobay” 
and “Cutter" (Cutter 
Laboratories Inc. in San 
Francisco) form the nu- 
cleusof BayerAG invest- 
ments in the USA, the 
world’s largest market. 
These companies and 
our many other foreign 
subsidiaries are ideal 
complements to Bayer’s 
Common Market ac- 
tivities, which account 
for a good three quar- 
ters of our world-wide 
turnover. 


Bayer is an interna- 
tionally important pro- 
ducer of chemical en- 
gineering materials, 
agricultural chemicals, 
pharmaceuticals, dye- 
stuffs, fibres, and base 
chemicals. 

Even in 1975, a year 
of general recession, 
Bayer ' was able to 
consolidate its position 
in ' world markets — 
thanks to its technical 
expertise, its economic 
resources, and the value 
of its products and ser- 
vices to the community. 


The first six months of 
1976 again saw in- 
creased turnover ■ and 
earnings. 

Technical knowledge 
and intensive research 
are major sources of 
strength to the Company 
and are also guarantees 
for successful future 
development. The world 
and its ever growing 
populations are posing 
constant new chal- 
lenges for the chemical 
industry and Bayer is 
ideally placed to help 
meet them. 


Highlights of 1975 

0 1975 was a year of world-wide reces- 
sion. The chemical industry experienced 
d sharp decline. Exports were especially 
hard hit. Excess capacity raised costs. 

0 Turnover of Bayer World DM 17,734 
million. Share ol foreign business 67.5 Va. 
Turnover Bayer AG DM 7.955 million. 
Export.share 53.3 a .'o. * 

0 Investments Bayer World DM 1.903 
million of which 60 ° a in the Federal 
Republic ol Germany. Main emphasis 
abroad: USA, Brazil. Belgium and Spain. 

0 Investment in research Bayer World: 
DM 503 million. 

0. Profit after ia< to r Bayer World: DM 
336 million, for Bayer AG DM 297 million. 

# Allocation to open reserves for Bayer 
World DM 46 million, lor Bayer AG DM 
30 million. 

At the Annual General Meeting held on 
June 29th, 1976. the resolution to ap- 
prove the 1975 payment of DM 7 dividend 
per DM 50 share par value was passed. 


For further Information about Bayer 
please write to: Bayer AG, VS — Public 
flotations .Department, 5090 Leverkusen, 
West Germany. ’ 


Bayer 

Aktiengesellschaft 

Leverkusen 
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LABOUR NEWS 


| AUEW boycotts tribunal 

I _ 

in Trico equal pay case 


BY ALAN PIKE, LABOUR STAFF 


THE THREE-MONTH equal pay 
strike al Trico- Fa I berth's West 
London car components factory 
reached an industrial tribunal 
yesterday, with representatives 
of the strikers and the Amalga- 
mated "Union of Engineering 
Workers boycotting the hearing. 

A decision from the tribunal on 
the company's application for an 
order which would have the 
effect of establishing that it is 
not breaching the Equal Pay Act 
by paying women workers less 
Ilian five men who do similar 
jobs is expected within a. week. 

Two nf the Tnco strike leaders, 
Mrs. Eileen Aision and Mrs. Sally- 
Groves. were named in the 
application. The strikers had said 
that they would not attend the 
hearing because they were not 
satisfied with the way in which 
tribunals were applying the 
Equal Pay Act. 

Mr. Hugh Scanlon, AUEW 
president, said after an executive 
meeting yesterday that the union 
bad not decided to boycott 


tribunals on equal pay as a mat- 
ter of general policy. The possi- 
bility of appearing at a future 
hearing on Trico was not ruled 
our. 


A victory for the company 
might present the AUEW execu- 
tive with a difficult decision. The 
strikers are resolved to continue 
the dispute whatever the out- 
come, hut Mr. David Kemp, for 
Trico. suggested at yesterday's 
hearing that a ruling in favour 
of the company could end the 
strike. 

If the AUEW continued to 
support the action, the union 
would be involved in a claim 
which breached the pay - policy. 

The tribunal was told that 
because of the industrial reces- 
sion Trico decided last year to 
close its night shift and most of 
the men working on it opted for 
£100 a head severance pay plus, 
appropriate redundancy pay- 
ments. 

- Five of the men agreed to 


transfer to day work and the 
women are claiming the same 
pay as these men. 

As a result they lost their £12 
a week night premium, but were 
allowed to keep a £6 night-shift 
rate for a limited period of about 
a year. 

Mr. Kemp told the tribunal 
that it was accepted that the men 
and women did the same work 
and were working alongside each 
other. The difference in pay 
resulted from a material dif- 
ference in their position other 
than sex. 

The only alternative would 
have been Immediately to bring 
the five men down to the ‘unisex'’ 
rate for the job although they 
bad. unlike those night shift wor- 
kers wh opted to leave, received 
no severance or redundancy pay. 

The company had tried to deal 
with a difficult position in a sen- 
sible and humane way and de- 
served credit rather than criti- 
cism,” Hr. Kemp said. 


Newspaper reports Stage hands 

, j again halt 

are curtailed National 


by NGA blacking 


BY CHRISTIAN TYLER, LABOUR STAFF 


and 

Young Vic 
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EBITEB BY ARTHUR BENNETT AID TED SCBOETERS 


• ELECTRONICS 


• TRANSPORT 



moves 
into road 
haulage 


the sort of figure obtained when 
. the alloy was laminated (brazed) 

‘ to both sides of a circular, saw. 

Other suggested applications 
• are In office machinery .(type*', documents 



JDVU means 
tharimetalw 


(innKriwl MBtalMurtriaa Ltf 
''' Building |uodu>-tt'Ii£fc(cvctHtkg 
Fluid power" General euginreo 
. ‘ products • Zip larimm 
. Rrflmri and wKmflfal awlaJ# 


i— JL11V/ V Vi/O "■ are in office machinery (type- documents and invoices 

writers, duplicators.- copiers and printed as required. The 4 
. computer, printers), domestic also produces printed repq 
' v machinery (washing machines, stock levels and on the std - 
*.\ mixers}’, "and -defence applies* customers’ orders and-'. 
r zions .such as submarines to With' instant access to 
reduce noise emission. - information, managemeni 

Applications .will require care* make more informed <fet 

COMPETITION IN the general f U j research and planning as the on such matters as in* 
road haulage industry is to’ he ajiovs cost about £2/pound.. replenishment, storage : 
sharpened by the entry of a new Details from the Copper allocation and price chain 
major contender for business. . . Development ‘Association, NCR, 206, Marjieborie 
Yesterday, the Laing Gxnup orchard House,- Mutton Lane, London NW7 6LY. 01-73 
announced the formation of a Potters Bar, Herts., EN6 SAP 
new company, Lalngfreigftt, . {Potters -Bar’ 50731}. 
which has been given .'^initial " , • ■ „ 

financial backing of- £im. with B COMrUTlNG 
the. promise of a further flan.' • ;• v 

if the venture augers- welt and. JV /I £*TTTf"Vn AC 
there is a- need for expansion. lYJLwUllvfllwO 
The money will be Invested 
mainly in new road vehicles. ; 

By the end of ihis year Lamg- 
frelghfs fleet . will indude^^oy - . 

Atkinson 400 series iracforj^aad./^^ fUja lino 
30 trailers and the oio I , tliV I j I 1C ' 

double the number Of vehicles _ ' ■ . . . . 

by the end of 1977. The .40' ft DATA f/O,- which makes PROM 



Mini store 
updated 


‘ A. COMPANY specialising 
enhancement of compute] 
terns Reliability of Luce 
announced the M0S18T 
conductor store for the Me 
18 range of business mw; 
Each store module hay. 


Ion implantation machine which Lintott Engineering hopes to sell 
to both the U.5. and Japan. 


NEWSPAPERS* racing pages 
end Slock Market price lists 
were curtailed yesterday - 
because of a ban by the 
National Graphical Associa- 
tion on material from three 
British news agencies. 

NGA printing compositors in 
newspapers all over Britain 
have been instructed to 
•'black” copy from the Press 
.Association, Reuters and 
Exchange Telegraph sent down 
to them for setting into type. 

An NGA official said that 
other print unions had been 
asked to co-operate. 

The blacking was ordered on 
Monday because of a four-year- 
old row; in the NGA. A 1.10 • 
news agency members were 
expelled from the union the 
weeks ago for refusing lo pay 
subscriptions to the London 


retirement fund. 

Other members were told 
uol to work beside their 
-expelled colleagues and now 
pressure has been increased 
with the national blacking 
instruction. 

The union said that it was 
up to tbe expelled members to 
appiv to rejoin. Meanwhile, 
offices of the Newspaper 
Publishers Association were 
meeting io discuss tbe dispute. 

A spokesman for the expelled 
men said that the retirement 
scheme was “of extremely 
dubious value.” All other 
union does had been paid. 

The agencies Involved supply 
a wide range of domestic or 
foreign material to almost 
every dally newspaper in 
Britain, It ranges from pews 
stories to commodity, prices. 


By Christian Tyler 


Honeywell workers 
strike action 


drop 


BY OUR GLASGOW CORRESPONDENT 


ABOUT Mint hourly-paid day to allow negotiations to pro- 


PERFORMANCES AT the 
National Theatre and Young Vic 
on London’s South Bank were 
cancelled again yesterday as an 
unofficial strike by 60 stage 
hands continued. 

The company said that the loss 
in revenue amounted to about 
£2.000 A performance at the 
Lyttelton auditorium in tbe 
National Theatre and £500 at the 
Young Vic. 

Mr, John Wilson, general secre- 
tary of the National Association 
of Theatrical Television and 
Kine Employees, to which the 
strikers belong, met theatre ad- 
ministrators yesterday for talks 
on the dispute. 

The strike began on Monday 
when the theatre refused to re- 
instate ten stage, hands suspended 
on full pay for refusing to work 
on rehearsals in the uncompleted 
Olivier auditorium while per- 
formances were going on at the 
Lyttelton. 

The theatre said that the 
union had accepted an interim 
agreement covering the National’s 
move, from the Old Vic in 
Waterloo Road, while a full 
agreement was worked out 
conciliation board on which two 
union executive members sat had 
decided unanimously that work 
should continue. 

Stage hands are picketing the 


employees at Honeywell's three ceed on a manning dispute. theatre entrances. Chief steward 
Scottish factories in Lanarkshire. The men. mainly AUEW If- L* a.iw .4 CnjwIriAlro cuiri flint 
who 
Iasi 


The men. mainly 


Mr. Konrad Fredricks said that 


have been on strike since members, have been out twice , h ' raove . to a theatre with three 
lasi Wednesday, agreed at mass for a total of seven working days auditona meant the whole agree- 
meetings yesterday to return to in support of setters in the m e nt S fo be changed. 
work to-day after settlement of machine shop. The setters failed . as ^ teT1 suspended 

their pay claim. to reach agreement with, tbe handc were reinstated, per- 

The workers, mainly women, company on manning, levels for 2j* £“ LqJu start amtin^ 


will receive a 5 per cent new index-auto machine tools 


formances would start again 
The stage hands earn between 


increase from August 11 under being installed as part of the rqn ne l5o 0 _ depen ding 

a compromise formula agreed at company’s film. U.K. invest- “ifi? ?s So! 

talks in London involvinc the inAfil nmofamDlA- OV© P 


week, said the company. 


talks in London involving the merit programme-, 

TUC and Department of Employ- The seven-day-old strike and 
mem. factory occupation by 465 wokers 

. , at Rolls-Royce's Blanlyre works 

Designed continued yesterday in protest 

The strike began when *JU0 at the company's plan to run 
skilled employees were fold they down and close the plant by 
cnuld nut expect a rj,se until next summer and transfer work 
January because Iheir last £B to. the main Scottish factory at 
increase had been paid in two HiMmgton. 
instalments. the iaruer in Rolls-Royces other 5.000 Scot - 

January this year. This con- tish employees have been 
dieted with pay limit guidelines operating an overtime ban for 
(hat no pay rise should be three months in support of the 
granted less than a year from Blanlyre workers, who are due 
the last increase. to meet to-morrow. 

By averaging last year's in- 
creases, the formula i* dc-miied 
to bring the settlement within 
ihe pay guidelines. Final 

approval by the Department or SOUTH SHIELDS members __ 

Employment is still awaited, the National Union of Seamen will disclose at a meeting with 

but neither aide expects any voted yesterday to support M any the employers to-morrow 

problem. industrial action the executive whether the new offer is accep- 

Ahiiui T.'JiKl hmirly-paid may decide upon ” in the tahle. 
workers at Mass-py-Fei-misonN union's fight to have payment The employers have also mooi- 
Kilra.irnnck combine harvester of its next wage increase brought fi ed their proposal that tne 

factory returned in worke v ester- forward. scheme should apply to all iiiph 

(Working outside Tilbury in the 
face of union Insistence that it 


£300 extra 
offered 
to dockers 

By Ian Hargreaves,. Labour Staff 


Support vote 


of 


LONDON PORT employers have 
increased tbe cash incentive 
being offered to dock workers to 
move from up-river jobs to Til- 
bury by £300 to C1.000 a man. 

Unions demanded. £1.500 and 


& SONS LTD. 


Points from the Annual Report and Charmzn's Statement for die year 
ended 3lsl March 1976. 


Results 


1976 

1975 

ran 

moo 

9,635 

5.944 

433 

199 

213 

101 

23 . 

NH 

94 

36 

103 

62 


Group Turnover 

Profit before Taxation and Ettraonfinary Items 
Taxation 

Eitrawdinary Items net of taxation 
Dividends pad and proposed’ 

Profit retained 
•he iffiptf d Me* w ewi awu to HOST. 

These results indude share of profits far the 52 weeks ended 3rd 
January 1976 from Schwartz Spices ltd, 58% of which is owned fay year 
company. 

The year's wonts are somewhat less than we had npected when the 
Director' Interim Report was issued. Our expectation was that the 
second half-years results would be better than the firsr sn months but 
margins continued to be under pressure caused mainly by the continuing 
Btfsptamal roe n die price of raw coffee. 

Operations and Developments ' 

A considerable amount of development wart has taken place riming tha 
year across the range of your company's aewides. A Wines and Sums 
rffflson has been sex up and further devdopmants m this dram are 
planned lor the current year. Two other areas oi operation which haw 
been gnen high priority by your ftectors are new product development 
within the Group and the further development of integrated systems id 
tfaribetran trial our prod was. 

Prospects 

The confining faS in the value of the sound brings its cum problems 
(or your company. Coffee is sdl a major pat of your company's activities 
and we have seen dranstc jnereawt m the price of ids cooitnoddy. in i 
Ettte over a year. Your company has progressiwtv maintained investment 
in its various areas d operation. Despite riwrawrral and national 
pemomte pressures your Bead arp hopeful that fwTrier progress wfl be 
made m tbe current year. 


should apply only to men dis- 
placed from the West India and 
Mill wall docks, whose future is 
rhe subject of discussions within 
t>- Port of London Authority. 

The employers’ latest position 
i* that only men from West 
India. Millwall and the Royal 
group of docks would be eligible 
for the paymenL 


Nine men 
suspended 
by Jaguar 


M rafei of the Rttnrt un be nbB«ed fan die Secretary. 

R Paterson & Sons Ltd, 77 Charlotte Street. Basgcw. Gt 50J 


THE NINE men involved in the 
Coventry inter-union dispute at 
Jaguar ‘ Cars have been sus- 
pended without pay for two 
weeks while they decide on an 
offer of alternative jobs. 

The suspensions came after the 
findings of an inquiry by the 

Advisory. Conciliation and 
Arbitration Service, but. so far. 
have brought no reaction from 
union officials or members 
involved. 

The transfer of the nine men 
•xvho work io the company's 
component-making press shop— 
From the Transport and General 
Workers Union to the Amal- 
gamated Union of Engineering 
Workers, brought an allegation 
of membership poaching and 
their SO workmates refused to 
operate with them. 

The 80 went on strike, causing 
more than 5.000 men. mostly car 
assembly workers, to be thrown 
idle for more than five weeks. 
Production-worth £9m. was lost. 


Ion gun export bid 


fT2 inerrto trailers wffl ^programmers- and automatic city of S192 words of 18 & 
Sabte^f * caSST iS&attd"- circuit handting six check hits, . isjmtp 

between 20 f taSd 40 ftloHd machines, has announced . an with existing interface 
also Sable be interface allowing the two to be power sullies, and c 

ofar^SO^nec^^S! .***: tbgether in a production gfogged State [WfgJJ 
TraHorc for- nniLninr Tnftfts euvixoiHXtent. " - : . slot of a Molecular 7a OW 

aim nlanned 1 ' ^ . The unit consists of a control MOS18 1ms been ,-d. 

Tb| l ne!r company is operating ciremf hoard, a production using 4096-bit n-chanw 
sJtzFi sequencer panel (which is random access integrated 
iSS& 'SSd on P the prosrammer's memory housed io JW: 
a front panel i a- place of the nor- in-tine packages, so that; 

mal interface socket), and The suiting memory occupy 
near Bnancnester next year. „ PP Pssarv cablina of only 170 x. 110 mm. C 

John Cimrnley, manning Memories to be programmed around the memory an 
< ^ r6Cl are loaded Into tim handler in circuits for driving the 
sion of John Lajtig Consreoetfan staadard . tubes and rotary and data-input lines and 

'i?d a S?rs°LS , Ch“res C ^S ! 7“?%e1iSh« of^ROMs IS 

i"eaM? e op°to P ^) M aod arSy ; » i 


A BRITISH company is exploit- In ion implantation, they are 
ing the £im. market in high- “ shot ” at * the surface elec- 
current ion - implantation Ironically, haying been precisely 
machines increasingly needed by selected and accelerated by 
the world's semiconductor powerful magnets and high vol- 
industry. . tage acceleration “ guns." Such 

Lintott Engineering of controlled and reproducible 

Horsham, Sussex, has designed a penetration is increasingly 

machine costing in tbe region of needed in modern device manu- 
al 00.000 which is thought to have ffreture. 

a price edge of 10 to 15 per cent Development of _ the new 
on its U.S.-built equivalent... One Machine, called 1 Senes IH, has 
of tbe machines, shortly to be been assisted by the Department 
installed at Swindon, has been of Industry and UKAEA Har- 
sold to Plessey Semiconductors. yoH* 3,1 d it incorporates all that 
and Lintott has also signed necessary for implanting on a 
agenev agreements in the U.S. ® ass production basis. Through^ 
and Japan, where most of tbe P* 1 * two-inch 

market lies. wafers or 200 three-inch wafers 

Ion implantations is the “high hour and the doping uni- 
technology’’ equivalent of a pro- tormily, wafer to and 

cess known as diffusion in semi- bab* to batch, is better than 1 
conductor manufacture, a funda- ce “L one standard aevia- 
mental part or which is putting *L°. n :. J? lth an overall energy of 
a small number of “impurity” ^ eV most fodustml require? 
ions (for example boron or covered and by umng 

phosphorus) into the surface of W 

the ultra-pure silicon wafer so 0btaiBea at 

that iiauiMe Bnaiiw f~,~. useful current levels. 

The machine is largely self- 


of Laing’s 
services. 


• MATERIALS \ 

Alloys damp 
noise and 
vibration 


Ihe number of PROMs per . tube reeled. -liogWe^OK ' * 
(up to 99). More on 05S2 3S581. . 

When the start', button is I 

pressed the PROM. is. loaded into A RJUTTAI U/nD 
the programming position, the • iwit i m-nvis 
unit performs a continuity check 


unit perzorms a conunuity cure* *r • ' i - 

(proper pin contact), and- the I fro q hi^C 
normal illegal bit check, program J V/lliO llv/J 


and verify sequence Is “earned' • 

out. Subsequent circuits arc fro TlTTinO'C 
dealt with automatically the pro- IU IIIIJLUhO 
cess stopping only if an error is A P0RTABLE prcss 


INTERNATIONAL Copper Re- fem ^^fodirate? oiTm^SJpS^ wire . «in f orred hose, ft 


5 s-.wa.i- .fc-aa. iBff a ss/E: 

Hi-Flex International. 
Road. Churchflelds. : 
Wilts. (0722 62311, a i 
pnny. 

Called Flexiforgc. n 
u»ed with various types 
supply. For the low- 
user and for “on site 


copper-manganese alloy which is 
claimed to control noise and _ T/ ~ T ^ 
vibration in structural com- IV I f . 1^ 
ponents through its high 1^1 V->XV HIV/ V v/O 
inherent vibration damping 
properties. 

Good mechanical properties 
enable it to support high stresses 

in service ( strength is said to NCR HAS extended the SPIRIT 


the Spirit 


that the devices finally made from 
it have the needed current- 
carrying characteristics -to per- “Jg* 
form the desired function. 

To date this has. been done by ™ u accoxnmo- 

carefullv heating the sUicon in an JjgjL® 1 [ ^P%^L^ amb(ST AoOT 
evacuated oven -in which a con- 1Dl ^ tes P™ 6 ® 55 -. - 
trolled amount of impurity is P roc esaM:-drtven machine 

present. . - makes use of fibre-optic links for 

The impurity ions diffuse a servo operation of the various 
short distance into the surface, Jdbetions and extensive inter- 
but it has always been difficult locks make the umt completely 
to get them to do so in a precise “Orsham 3391. 
and consistent way. ... GEOFFREY CHARIiSH 


be similar to steel). Called system, designed specifically for tions there is a quick-; 
locramute, the alloy is available wholesalers and distributors, for legrated handpump. v 
in two forms^-one for use .at use on its Century 75 and bigger fast high volume p 
temperatures up to 100 deg. C. computers.. there is a choice of el 

and the other (with the addition SPIRIT (Sales Processing or pneumatiealy pawn 
of a. small percentage of tin) for Interactive Real-time Inventory The press is angled f* 
use at higher temperatures. Technique) was originally operation and the die 
Both alloys are susceptible to iweased rjfor ose on -,the . 8290- rcha aged in a matter n 
stress corrosion 'tTackhjg^ m^iiti^mputeh 1 if'.. : Without tools, says tfa 

chloride containing environ- . Oifler entry ancTre^scnitiOTi. Swageing diameters an 
ments. - . dredrt autiiorisation, ' customer, by a dial system- 

INCRA says that use ..of the .-stock and order status enquiries -claimed to ensure a 
alloys -may achieve noise reduc- are made ; via visual display swage every trine , wit 
tion of up to .10 dbA. This was :-fonmnals^ PicktaaHsts, despatch need for mandrels. 


AGRICULTURE 


Protects 

trees 

from birds 


tance values are given on a 
seven-figure digital display. 

Wilmot Breeden Electronics, 
Durban Rhad, South Berstead. 
Bognor Regis, West Sussex 
PQ22 9RL. Bognor (02433) 
25811. 


A GAME and bird repellent for 
use on trees, shrubs and crops 
is being introduced by Dupbar- 
Midox, Sraarden. Kent (023377 
5411. at the National Forest 
Machinery Demo ns t rati ont Long- 
leat (September 22 to 25). 


Lasers from 
France 


AVAILABLE in the U.K. 


from 
a 


Called Aaprotect. the product. Specfield of Windsor are 
which has persistent adhesive number of portable, robust and 
properties, contains a special accurate lasers made by CILAS 
ronnulutiop of Ziram. It can a subsidiary of CGE. They are 
be used as a paste for painting designed for civiL marine and 
tbe trunks of trees; as a con- heavy engineering applications 
centra ted spray for protection of There are special versions 


trunks and main branches; as a explosion-proofed for use — 
diluted s Pf a y tbe protection mines and petrochemical plant. 


in 


of fruit buds, field.. crops and 
ornamentals. 

Used undiluted as a paste, a 


and other splash-proof models 
intended for shipbuilding, con 
structinn and general industrial 


—ft! uVe^M^saorba^reoJrrat^ 


to protect 400 to 750 trees for tvo ' ca _ v,_ ... nn1iH i 
about five months. As a diluted yp - oe_ supplied. 




£12.50. 


INSTRUMENTS 

Tests all 
types of 
RT units 


to carry out various measure- 
ment and alignment tasks, in 
eluding marking oot to 0.5mm 
over 50m and producing right 
angles and perpendiculars to 
better than five seconds of arc. 

Apart from the greater 
accuracy obtainable in compari- 
son with conventional methods. 
Specfield claims that fewer and 
less skilled personnel are needed 
to carry out tasks such as level- 
ling and marking out. More on 
Windsor 53132. 


TESTING OF vhf and uhf trans- 
mitters and receivers used io 
mobiU* radio-telephone systems 
can be achieved 

compact unit 

number of different test and 


RESEARCH 


combining 8 a 'Will 31(1 
rent test and Ail U1U 

measurement functions. Wilmot + — -,4.* J? 

Breeden Electronics is to market T0 >T1 D OT 

rtifr new instrument under- the l,vu v,AA - l O 

* satellites 


Wayne Kerr banner as Teleset 


C. 


The portable unit offers 

signal generator covering a VIBRATION test system -has 
25MHz to 500MHz, an audio been delivered by British Elec- 
oscillator covering 30Hz lo ironic Controls of Royston, Herts. 
30kHz, an rf power meter, and to the Indian Government. It is 
modulation meter for am and expeeted to he used in the Indian 
fm- space programme, for testing 

There also is a frequency communications satellites, 
counter covering 10Hz to 50MHz. The system can be used for 
digital voltmeter and a digital testing any high performance 
oh inmeter. equipment, such as aircraft and 

Fast straightforward tests are armaments, and bridges and 
possible, with all facilities avail- other large structures which may 
able, after only three panel- be subject to vibration- 
sockets are connected- These are Built hy BEC’s subsidiary Ling 
rf .output, dym/couoter input Dynamic Systems at a cost of 
and deviation/power meter in- more than £150,000, the equip- 
put. The tuning scale, the meter ment is # capable of vibrating a 
scales and the output attenuator heavy payload t° an acceleration 
control are directly calibrated, level of 1(H) times the force of 
Frequency,, voltage .and rests- gravity. 



en 

is a daily paper 



WKepifspin 


Whfether you buy y 
own copy^ or the firm buy 
for you; yba will find that 
cost of buying the FT is m 
likely to rank 1 as a tax dec 
tible expense than the cost 
buying aiiy other ds^ 
newspaper because 
specialised content of ‘ %r^f| 
Financial v Times ., makes 
essential reading for 
businessmen 


So hpw.yo'rar daily FinajjL_ 
cialTimes could (jostless ’fh^j 
you thought. ... 











scientist concerned with major hazards 

Ifoueher controls to boost safel 


*h * 2 

£s- L§- OUgw 

-nc J^siw >E' OF- the things that .1 

utatKP' n<fVe L ra]] y understood 

» Britain a. attitude. awards 

r^rV e - : ^- is the idea that, it js- 

3 . ; W,'^ Jrwhai eissy to .take, safety 

«tu:rc «id' iffr^ 4phd pia&Ter. 

Jr-src; a-T “iV,/*^ i 'is the scientist wiftr-has 

?P?-ur.d" ar > J3*vjiitly shouldered’- respoasi*. 

to r t;>aS ^ for soa»if .Britaii^ jnore 

° *' 5 - ’ : .■ . pabliiSsetf- -industrial 
- r"* atwtear 

, t.%6 -a? '■'-ion 3Uttoii- -^^iMstcfe/duat'.-rattd 
“t/chioritte;. monomeric 

Sift \,r . tleastoiiijisVonpiMlslmw 

iVJ llii pjconcile .the: often; highly 
ao I iJl fonal sense ol 'outrage ex-- 

Co llrvJ jtIie-paMfev&*{8Mte 

U nn ntai kinds of •• risk; 1 ; such .-as 
1 m qJ a f {^ U( lpr;-*iUh the cavalter^ptnv 
iiilCQ even entrepreneurial — 

. finds towards : -tbase 

|T^pk mor’e real.' 

I * It ;h8y have td- be reconciled 

=cui.< . r- one hand.. public. tears 

s(~ technical progress -are to 

it T. r , r L- J ; : : layed, and on :tbt? other, 

irimr :iS . fixation is -to be drafted 

ir-i. t-_"\ '-‘4 i s adequately protective 

* p: - :?‘T sapping tfctwifJ bf ifr- 

to innovate and eacjJfere/ 

°'. i ; r -' UyU*H Dunster is a silver-haired . 
. '* J r .-rj ageist of 53. with a. world-. 

5 ■ : :‘j ^reputation in formulating 

^.' , 7 :;t ~<-'Otrds of protection against 

’ r j_ c; ’^iazards of. nuclear . radi- 
~ Btj.: : A significant part uf his 
x .. '< N ation * rests on the f act 

Th-. .' 1 1’- 1 is-he can - be highly- artjcii- 

j'-: - ; ,-j- 7. : ; !l rand L witty in demolishing 

tec. .- -.' Ignore irrational arguments 

r-r ' •• • •!; . ’.yy<ose who oppose- nuclear 
\h ■ : ‘" J - - o’y. - He comhmes a. rate 
; i delivery rivalling that of. 
f ~ Moore with a neat way. 

- ' mins his critics* poinls to 

hV. ; «*«*«•. . 



Timet* conference on nuclear 
energy and the public .interest 
last- month, " John . Dunstor 
acknowledged that . the jmbtic 
~seemk'to,'hav£ shown. -a.ino re 
consistent interest in radiation 
than in - almost : any other 
danger :to man's health:-^- "In 
Britain's case, the response 10 
this interest has been no ewer 
than, thote Xbvcxtunent bodies 
concerned wholly with juiclear 
risks: the National Radiological 
Protection Board (of whi^h he 

. . . .--a ’■ ■ 


difficult to detect the long-term 
consequences of even high ex- 
posure to radiation. It has 
thrown up no evidence o( effects 
od unborn generations, and no 
proof that the chance of death 
from disease, other tban can- 
cer, is heightened with increas- 
ing radiation treatment. 

The more intriguing question 
now is whether - smaU doses of 
radiation cause any increase in 
health risk. Toxicologists accept 
that there are levels at which a 


:-.y 








Mr, John Durtster, the physicist who is deputy director-general of the 
Health and Safety Executive. 


ir months ago he became 


at - - - tAfk'y dircctnr-gpiiera! of the 

s-aii--. • - U)Il|h and Safety Executive 

L r 7 ■-■'-■ ■■"*.. 1 responsibility fur : the 


■moves 

nrii 


* . : '5^?ar Installations . Inspec- 
■' j title Government’s chief 
.-"^ar inspector reports to 
as well as for potential 
■ :.-"Vr-‘ industnal disasters, 
thcniirals and industrial 
' Jpollutipn^ - ■ 

Duuster has just made 
Ur>r public statements 
lighfcniii” control over 
. .'’trial hazards in Briiain 
. I*”, already fs impressing 
:r.^hall willi his crisp 
r-venesjs .-about cuntentious 
vicaJ issues. 

- i paper siveh at a Financial 


was a member until April), the 
Medical Research. Council's 
Committee on Protection against 
lunisins. Radiation, and - -the 
Nuclear installations .■' In- 
spectorate. • . . . 

This amount of effort, was 
“somewhat unexpected.” he said 
cautiously, since no . deaths 
fmxn radiation had ever been 
established in the; V.K-, : and 
injuries were extremely tare. 
“Part of the reason for -this 
emphasis is undoubtedly 
irrational,- but part of it may 
lie in the extent of our know- 
Jedge of the potential dangers 
of ionising radiation.” ■- 
! Over the past 30 years there 
have been follnw-up studies- on 
about 80,000 survivors from the 
Japanese atomic bombs and on 
palietusi who have "deliberately 
been given large doses.- of 
radiation . for therapeutic 
reasons.. Data . from these 
sources, provides a vast amount 
of information. 

But one thing ail this data 
shows is that it is remarkably 


dose of such chemical poisons 
a- chlorine or fluorine arc harm- 
less. and thus have no qualms 
about recommending Ilnur use 
below those levels in drinking 
water. But they are not willing 
to claim that there is a threshold 
below which radiation is barm- 
ies*. 

“In all normal circum-dances 
this risk is smail— for members 
of the public whose exposure is 
little different from that in 
nature, the risk is exceedingly 
small. But If there is no thresh- 
old. the risk is not zero." says 
Dunst'er. 

Current thinking in the 
Health and .Safety Commission 
assumes that there is no 
threshold for other carcino- 
genic tcancer-causine) agents. 
Not least of the problems, how- 
ever, lies in recognising that a 
substance may be a carcinogen 
— or the cause of some other 
•serious health problem— and in 
establishing the kind of fore- 
knowledge which is available to 
the nuclear industry, before the 


chemical is ever brought into 
general use. 

What the Health ami Safety' 
Executive — the operational arm 
uf the Cnrumissinn — wants to 
see is a noiifU'OTiun scheme for 
any “new substance “ that 
comes on in the market. Pro- 
vision has already been made in 
section G of the Health and 
Safety at Work Act. which 
Du ns ter consider- to be " a very 
tough clause." The next step is 
to develop ways nf spelling nut 
the onus un innovators and em- 
phasising the penalties they 
could incur. 

Bui his staff has ro be able to 
advise managements on what is 
“ reasonably practicable ** or she 
"best practicable means" — 
phrases Thai have been severely 
criticised by some eager to m*o 
much tougher restrictions im- 
posed on working conditions and 
effluent standards. These people 
see such qualitative judgments 
as loopholes through which 
canny employers can escape 
from ihnir obligations. But in 
Diinster‘> view, sur-h qualitative 
judgments can, he "very power- 
ful phrases indeed " when cor- 
rectly applied and supported hy 
quantitative standards. And the 
Royal Coin mission mi F.ininm- 
mental Pollution has recctilly 
Iciit its support to this view. 

The philosophy embodied in 
such phrases as “ best practic- 
able means" is already sindmg 
its way into the thinking of the 
factory inspectors, he says. They 
arp increasingly involved in 
making judgments about the 
quality of management. 

Duuster expects that during 
the next twelve months he will 
be taking .a fresh look at priori- 
ties in his areas ol responsi- 
bility. Already there has been 
some redistribution «.f effort — 
for instance, to bring more at- 
tention to asbestos. now 
attracting more notice than any 
other dust hazard. And there 
remain some unt-erraintj,-,. 
such a-s whether the Alkali In- 
spectoral e — which deals with 
emissions and effluents of in- 
dustry— slum Id remain with the 
Health and Safety Executive, or 
should be hived off m the De- 
partment of the Environment, 
as tile Royal Commission on 
Environment al Pollution has 
proposed. Punster's personal 
view, shared hy his colleagues, 
is that leaving it where it is 
means that its decisions and 



BUSINESS PROBLEMS 


Short interest 
and deposits 

Some finance companies adver- 
tise for money deposits and 
quote interest fur'll months and 
364 day terms, rather (ban the 
12 month period. 

Could you please- explain any 
significant reason for this? 

.. Except for banks. British com- 
panies have tn deduct bask rale 
tax from payments of yearly in- 
terest. Short interest, however, 
is. payable in full. The net cost 
4o the company and the net ulti- 
mate yield to the depositor is the 
same, whether tax iir deducted at 
source or not. but the depositor 
has a cash-flow advantage at the 


Inland Revenue's expanse if in- 
terest is payable in full 

Interest on a deposit for 12 
months would be yearly interest 
and Therefore he taxed at source, 
but interest on a deposit for 364 
days would be short interest and 
therefore payable without deduc- 
tion of tax. 

There is no logical basis for 
the distinction, in these days of 
electronic calculators, but it 
originated in the nineteenth 
century. 

Election for 


valuation 


Myself and another were the 
principal shareholders in a com- 
pany which went into lolunlary 


The more business 
you do in Amsterdam, 
the more you should 
I know the olpho. 

: * The Alpha is a 4 star hotel, handy for the city 
' centre for either business or pleasure. Yet it's ' 

■ sufficiently removed from the noise and 
bustle to promise a peaceful night’s sleep. 

For the conference delegate, the RAI 
Conference Centre is literally only minutes 
from the front door of the Hotel. 

Spacious restduranis and ban. Elegant conference 
and banqueting suites. 600 (win bedrooms w tin Ddtn, 
radio and /e/epborM?. TV on request 


actions are takt-ri -ou the same 
basts as those of rhe Factory 
inspectorate, and it therefore 
makes better use nf national 

resources. ' 

On what ^ome will sec as bis 
nu»>t controversial responsi- 
bility. namely mn-lear inspe^- 
Jinn, he say* he sees hi- 
function as looking ten years 
ahead " to si-i; whether the 
pragmatic nj.-iliods. developed 
over the Iasi ?7 years will still 
be satisfactory. " He adds how- 
ever that' I k* i» “very happy"' 
with what I.-* happening now. 

Two problems 

His two ! '»n 7-term nuclear 
problems con. -is t uf the fasti 
reactor, so much quicker io j 
respond to a malfunction than] 
present-day reactors, and the 
"ulltinarc” diypusal i»f highly 
radioactive nuclear wastes. Al- 
though h»* acknowledges that 
the fast react nr has lb»* poten- 
tial for wr.r-e accidents than 1 
present-day reactors. " that 
does not nie:»n th3« we are not 
happy to ite.-nse one." He 
accepts the argument »hai a 
big demon.-t ration would give 
his nuclear inspectors the 
opportunity to resolve many uf 
i hi* pres eui uncertainties 
heiorc the I K launched a, 
programme .if :'a>t reactor cun- 
st ruction. 

As for the ultimate d.-vp^a! 
«•! nuclear wi-ie*. where ihe 
prune concern is with damage 
Ju the en» ui-nmenf and the 
public, Duu-icr believe? that a 
bigger teen meal effort i> 
needed — nm i.n the part uf the 
Health am! Safety Executive, 
but from th-- nuclear industry 
and the Department *f Ene ?y 
on behalf *>f I he elect r icily in- 
dustry. But he believes that the 
Royal CtiniiiU'Hnn on Environ- 
mental Pnl’utton. in its .forth- 
coming r<-p.irt on nuclear 
power and ili»- environment, will 
be making a mi -take If H says — 
as its chairman has already in- 
dicated— that .there arc tin 
satisfactory methods 

With all the confidence of a 
man who i- very sure of his 
ground. John Dunstcr maintains 
that there are ultimate methods 
of disposal already available — 
such as rocket-assisted -.ch vines 
fur driving the -.uHdified waste 
deep into the ocean bed — 
although i hey have >ct in be 
demonstrated. 


BY OUR LEGAL STAFF I 

^ •mmmm 1 

liiliiidatiiiD in IS70. Five capital 
distrihuiinn* were made io share- 
holders between 197P-71 and 
197.1-74. 1 was adiiscd that an 

election Tor valuation at April 6, 
1965 should be delayed until 
after the final distribution was 
made as only then roufi! a correct ■ 
assessment for capital gains lax 
he made, but my tax inspector 
will not allow this as it was nut 
made within two years of (he 
first distribution. The other 
principal shareholder who lives 
elsewhere, also submitted Ills 
figures after the final distribu- 
tion and has been allowed to 
elaet for the 1965 valuation. 
IV ha i please Is Uie position? 

It is surprising that you were 
advised to delay your decision 
on a Budge t-D ay-value elec 
lion Hinder paragraph 25 of 
.schedule 6 to the Finance Act 
1965 > uniil after the liquidation 
had J»e»-n completed. Paragraph 
5 (i> uf schedule 12 in the 
Finance Act IStjS clearly shows 
l ^ lit - 1 1 read in conjunction with 
paragraph 3 of schedule 7 and 
paragraphs 7 and 25 Ni nf sche- 
dule 6 it. the Finaifce Act 1965 > 
that the right lu make u para- 
graph 25 cfection expired on 
April 5. 1973. for ail the share- 
holders in the company in ques- 
tion. Although the Inland 
Revenue announced some relaxa- 
tions of practice relating to 


BUSINESS 

LAW* 


Bank secrets and 
the tax man 


MUCH ANXIETY ha s been 
created by the power which the 
1976 Finance Act gives to the 
Inland Revenue to > require, 
businesses, including banks, to 
produce documents to be used 
for the assessment of a tax- 
payer's income and other 
financial gams. 

Those spending any untaxed 
income may. however, be 
immediately assured that the 
tax inspectors will not be able 
lo issue nutlet*.*, indisrriminaiely 
requiring ine prnductiun of 
relevant ducuments. They will 
first have to satisfy the tax com- 
missioners — who arc indepen- 
dent of the Inland Revenue and 
who arc supposed to act as 
umpires between the taxpayer 
and iho inspector — that produc- 
tion of such documents is really 
necessary. 

It may be of some further con- 
suls lion tu the anxious ihar 
aim iiar. but wider powers 
wielded by taxmen ic Germany 
since 1949. have not prevented 
German.*, from dodgmg taxes on 
a considerable scaie. The Ger- 
man Federal Ministry of 
Finance estimated recently fhai 
ihe abolition uf hank secrecy 
in tax ma'tor would enable it 

hrmg in an additional Dmibn. 
in taxes. The tax-dodging Ger- 
man has. of course, a consider- 
able advamace over his British 
would -bn opposite number. This 
is because while U.K. banks 
report interest credited to 
clients to the Inland Revenue, 
no such routine reports can be 
a.-<ked uf banks in Germany. 

Though :t i* now in the pro- 
ems nf redrafting its 1949 Bank 
Directive, the German Ministry 
of Finance feels that it would he 
politically impossible lo ask fnr 
such routine reporting and thus 
to deprive the taxpayer of a 
means nf avoidance hallowed by 
long usage. 


BY A. H. HERMANN 

information about its custo- 
mer’s account m civil litigation. 

In Austria, hanks have to 

satisfy the information require- 
ments of tax authorities hut 
they need nut supply more 
information than is fair and 
reasonable; banks may seek a 
court ruling un what is fair and 
reasonable. Belgian banks are 
compelled by law to provide 
information to tax authorities 
ana evidence in both civil and 
eriminaJ proceedings. But no 
statutory regulation of bank 
secrecy exist* in the Nether- 
lands. Dutch tax offices and 
courts can ask for information 
but do so only very sparingly, 
often only after agreement has 
been reached between the 


Safeguard 


There is nut much difference 
between Britain and Germany 
on the position of banks 2 nd the 
supply uf evidence in court. 
English courts view the duty of 
banks t«» safeguard the c»nfi* 
dvntiality »ij their clients as a 
result of ih.* cuntrac! between 
the hank and it- customer. But 
the courts may ask banks to 
give evidence in both civil and 
criminal proceedings. In Ger- 
many banks have to give 
evidence if called on tu do so 
in criminal proceedings. The 
German Civil Process Code 
leaves 11 to the judac* to decide 
whether. 1111 the balance uf all 
interests involved, the bank 
should be required tu provide 


liquidation distributions on 
January 20, 1972. these were 
restricted to liquidations ex- 
pected to he completed within 
two years of the first distribution, 
and the time limit for paragraph 
25 elections was left unaltered 
However, although ihe notes on 
ihe back of the* election rorm 
CG21 do not say so. the two-year 
lime limit can Ik? extended by 
the Board of Inland Revenue in 
particular cases by notice in 
writing. If your fellow share- 
holder has in fact received 
notice in writing that the Board 
has accepted his -iai<? paragraph 
25 election, then you will nm 
prejudice hi* position by inviting 
the Board m rreat ihe tvo of you 
equally. You should explain that 

your dcla;. was the result of a 
misunderstanding of the law. 
mving reasonably full derails of 
how Ihe mistake arose. 

.Y© legal responsibility cau be 
accepted b*i lit* Financial Times 
for rfiri aiMtr-era given tn _ffie.se 
columns'- All inquiries trill be 
answered bq post as soon as 

possible. 


Other countries have 
varying experiences 
of living with the 
sort of powers given 
by the 1976 Finance 
Act for tax inspectors 
to obtain private 
information from 
bank documents 


parties abuut the type of in- 
formation to be disclosed. 

Rules governing bank secrecy 
in the U.S. differ from one 
State to another but tax authori- 
ties can obtain information from 
banks throushout the country. 
The U.S. concept of taxmen’s 
free access .tu bank accounts 
and ihe Swiss concept of bank 
secrecy clashed in the negotia- 
tions preceding ihe signing of 
Legal Aid Agreement between 
the two countries in 1973. In 
the end thp Swiss agreed m lift 
bank secrecy to the extent that 
the U.S. author! lies required 
information in tax proceedings 
in an attempt in combat orga- 
nised crime. This facility will 
nuw he granted by tin* Swiss 
authorities to other countries 
also. 

' In 1959 a European Conven- 
tion op Mutual Assistance in 
Criminal Matters was estab- 
lished to which im»„i European 
countries (but n«»i the U.K.) 
are party. Switzerland 'signed 
rhe Convent inn. Inn with cer- 
tain reservations and Swiss 
banks are required to furnish 
information for criminal pro- 


ceedings abroad only if the 
crime is also indictable in 
Switzerland. Thi* excludes pro- 
viding information in connec- 
tion with offences against cur- 
rency regulations and most Lax 
offences. Nu information is pro- 
vided if the proceedings concern 
miltary or political offences. 

Moreover, the Swiss insist 
that the country it supplies with 
information undertakes not to 
use it for purposes other than 
the one for which it was ob- 
tained — for example informa- 
tion provided by the Swiss in 
connection with a common law 
offence may not be used also m 
prosecution of tax offences. 

Information 

Even the information which 
Swiss authorities are obliged 
to provide 10 other countries 
under double-taxation agree- 
ments is limited by Swiss law. 
Under these agreements the 
Swiss will provide no informa- 
tion in tiie investigation of 
suspected tax evasion. They 
encourage the foreign tax 
authorities to use flie method 
they themselves employ in such 
cases: th3t is to force the tax- 
payer to produce bank state- 
ments hy issuing high estimated 
assessments. 

Laws on bank secrecy cover 
a wide variety of situations in 
Switzerland, but also vary from 
one Canton, or province, to 
another. This has led to nearly 
all the differences on bank 
secrecy between Switzerland 
and other countries. 

Swiss bank authorities investi- 
gating infringements of pro- 
cedural rules or lax evasion 
resulting from false returns 
cannot obtain information from 
banks if the offence concerns 
camonal taxes or the federal 
income-tax But the banks are 
obliged to provide information 
if such investigations concern 
other federal raxes — stamp duty 
and wir-hholding tax fnr example 
— and customs duties. 

In iht* case of tax fraud com- 
mitted by submitting false t»r 
forged documents ihe position 
of the bank will differ from «»ne 
Canton to a nor her. Bank secrecy 
is kept in such cases 111 Bern. 
Luzern. Schwyz. Un Nidwalden, 
Zug. Ticino. Graubuendcn. 
Valais and Ntmchaiel where tax 
fraud is an administrative 
offence. In <«th«*r Cantons 
where it i*- a criminal offence, 
banks are obliged tn provide 
evidence Information also has 
to he provided where there* is 
fraud in connection with most 
of the federal taxes-— except 
income lax. where hank secrecy 
seems to be absolute. 


How to do 
business in 
Australia & 
New Zealand 



alpha hotel 


Putsyou in a good position to talk business. | 
Europa Boulevard 10, Amsterdam 11. / 

Phone (020) 44 28 51. j 

For immediate reservations or Brochure contact p 
STRAND HOTELS Offices at London Ot-437 9222/ * 
Glasgow 3328881 Manchester 872 0865 (£ 
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on Sotheby’s 
expertise 


Dublm 779493 Paris 7709300 Frankfurt 232345 W 
Stockholm (08) 249315 Geneva 321855 
Zurich 464151 



Sotheby's consistently obtain 
the highest prices for sellers 
ot works of nn. How do we 
achieve thisr Simply, by our 
expertise. 

The accurate iaemihearion of 
j work of art is one ol the 
must important of the many 
services wc provide. 

The Marine barometer illus- 
trated is one ot a pair which 
Sotheby’s attributed to 
And re-Charles Boulle, late 
Louis XIV. They realised 
£ 46 , 000 . 

Your assurance is our exper- 
tise. Why not capitalise on it? 


Sotheby^ 

lOUNCSXii.t 

Sothcby Harke Bcrnei & Co., 

34-35 New- B'.md Street, LondonW iA iAA 
TfifpivJx: 0 1 *495 S2S0 


Ask the Bank of 
New South Wales 

Our Yd St n ^ t ;VO r k of b r A u c -y> 
forms th* largest, ionaes?- * 
•established, free enterprise 
banking complex in tins region. 
This means we real tv know 
the countries, their people, tneir 
business and their potential. 

Lei us help y° u t»nd your 
business bearings in the area 
and contact the right people. 

Wme to:— 

Chief Manager for U.i-.and EuroDe 
Bank of New South Wales 
29 Threadneedle 3t.. London EC2R 3BA 

Bank of 

New South Wales 


w 


The Sank that knows Australian and New Zealand 
business beet. 

Ci-.e- 7 .WO ufreos m cjqro.,: s>- N 2 e.i ; .. 

r'-lC’l-l frilfM* r;/’ 'JrvV *■ a. - '- 5 Til I J ''£> “f 

B-iJ* 1-1- ‘I 7 r,?.;e r* .nih* 1 ' • !. I - Own 

i .j:!..,. . .11 N- •» i--' 1 - rrii..-: .i. Tl-'.O. 
X-f-. ■ Hi)na ‘ ii-i -!-*ol •*:•:. 
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An unsettled 
dispute 

WHEN announcing his July The index published y ester- 
measures, the Chancellor gave day is a preliminary estimate 
as one important reason for the based on production' data. The 
proposed cuts in public expendi- Central Statistical Office claims 
' tuns the fact that the growth of that the output-base* estimate 
the economy during 1976-77 was is usually considered to be the 
now expected to be somewhat most reliable measure of short- 
faster than he had expected at term movements. But it will 
the rime of the Budget. When be remembered that the index 
the Organisation for Economic of industrial production for 
Co-operation and Development June published last week 
brought out a report soon after- showed a marked drop in out- 
wards in which it put the put and that the CSO itself did 
prospective growth of the U.K. not take the figure too seriously, 
economy markedly lower than The drop might be partly 
the Chancellor's figure, he was genuine, it held, if the hot 
- quick to repudiate it. Yet, weather had caused a drop 
despite continued reports of in overtime, or a rise in 
optimism from industry, especi- absenteeism, or simply a slower 
..ally as regards exports, the rate of working. Of more 
. official statistics have not pro- importance, however, were two 
vided an unambiguous picture of purely statistical potential 
steady growth and it is difficult sources of error. One lay in 
* to be sure exactly how the the fact that the pattern of 
economy is behaving. holidays may hare changed in 

' The publication of the official a way which the seasonal cor- 
estimate of gross domestic pro- rections do not yet take into 
duct for the second quarter of account: the. other lay in the 
the year, therefore, might seem fact that the production index 
an occasion for taking new bear- is partly based on deliveries of 
ings about the situation, goods rather than actual output 
Admittedly it is already some- of them, 
what out of date, but it presum- 
ably includes the factors on r.. 
which the Chancellor's July tuning 
measures were based. It shows If the production index is sus- 
that national output was I per pecL atJ 0Ktim ^ o of GDP which 
cent, higher in the second j s i^rgelv based ■ upon it must 
quarter than in the first-a rate be umiterly suspect: and it is 
. of increase which is quite com- doufatful if next month - s fuii er 

, che fD /tS a5 g S ub : figures will provide much greater 
hshed at the ume of the Budget certainty untess the alteT . 

and one which does not suggest native measures come unu suaHy 
that any important acceleration elose togelher . 0n e may argue 
took place between April and thM if there had not been a 

* post-Budget reaction in con- 

Three measures sumer ■ expenditure and if the 

But it is Important to be dear b KJ? *15 

what this index of our GDP hidH? 

measures and how it goes about **' e ” m ® out bi e her. 

measuring it. There are three fact o£ th f ."“tier is 

different methods of measuring ^ at the « is no certainty about 
GDP. based on income, expen- way in which the economy 
diture and output In theory Mas behaving m the second 
these should coincide. In Quarter and that the present 
- practice they do not, though ^e. with summer holidays in 
the discrepancy between them full swing and drought begin- 
varies considerably, and it is to *ct Production, is per- 
coramon practice' to take the baps the worst possible for 
average of them as an estimate guessing at its position on the 
of GDP: this compromise charts. That in itself is no great 
estimate is the one given in the loss. When one considers the 
Budget forecast But the infer- margin of error surrounding 
mation needed to produce the these statistics, however, the 
different estimates and draw a Chancellor's claim last month 
compromise between them is that he was seeking to fine-tune 
nor yet ail available: the de- the growth of the economy to 
tailed estimates will be pub- within | per cent, begins to look 
lished next month. rather absurd. 

Benefit of the doubt 
in Spain 


An ambivalent France, and U.S. domination, make EEC collabdration difficult Reginald Dale report 





J UST over 3* years ago, when secured nominal French control 
Britain joined the Common o*er the new company. 

Market, the EEC Coramis- "Fbere are plenty of other 
sion was busily studying a examples. Westinghouse has 
series of industrial policy pro- been required to reduce its 
posals the main drift of which stake in the French nuclear' 
was that West Europe's high company Framatome; in return 
technology industries should for a lucrative telephone ex- 
regroup at Community level- change contract, Ericsson of 
The Commission's thinking was Sweden and the American ITT 
based on the conviction that it were induced to. cede majority 
was only by pooling its interests in their French sub- 
resources that Western Europe sidiaries to French control, and 
could stand up to the American there is now an attempt under- 
challenge and ensure an inde- way to persuade the Swiss 
pendent future for its advanced Brown Boveri to dn the same 
technology industries. Even at in exchange for a power station 
the time, many people thought contract. The McDonnell Doug- 
the Commission’s proposals, las share in the- Mercure 200 
with their, somewhat “idealis- project is only 15 per cent., and 
tic ” overtones, were unrealistic, one reason why the deal has 
If anything, the events of the been preferred to co-operation 
past few years, leading up to with Boeing on a smaller ver- 
last week’s French decision to si of the European Airbus 
co-operate with the American may well have been that 
giant McDonnell Douglas on the Boeing’s participation would 
Mercure 200 airliner, have have been higher. As with 
tended to cast further doubt on Honeywell-Bull, the French aim 
the viability of the approach. appears to be. to secure Ameri- 
In practice it has often been can technology, with the possible 
the French Government that additional hope' of a market in 
has appeared to undermine the U.S., while maintaining 
efforts at technological collabo- national control, 
ration, despite 
sions that 
European* 

France, for instance, roundlv ” ctmcu UJC ducers. and particularly tne European maustry oeiog 

condemned Belgium. the E . urop ® a f 1 “U6b«wation as eii- tQ w jth Boe- a'uced to the status of sub- European market . - — r — - . - 

Netherlands Denmark and vlM ® e< * in Brussels The Com- . ^ ere are ^ aD y an contractor, with all technological .speed oE the development of over American technolog) 
NoreS for S^ck rf ““»? *■“ 10 b fl? Ve l S^reasSg number of people in innovation centred' in the UA "integrated circuits, the Euro- many and Italy already! 

SSS cK &-£S£££te!-i2 C-S5LS SL C L jss. STSJSR » “»'■ T "= 

rnunity aircraft producer to.^^ e ,^ S^Zr fanl 


The Airbus A300 B2, 


titan cm 


But .perhaps the best pir 



the is ^maintaining a tenuou 


have staj'ed out of the Multi-. . n the im] ua trv 

Role Combat Aircraft CMRCA) should be 11 poScd opposea oy uavernmems. Unk with HoneyweU. in view toother ^th the ' Department 4 “ c 

many^nd 0 It^y^are^Stlcipat" under ^mmission' control, on There are strong practical of the likelihood that the. of industry and the National 
tarPrarem re^nnrihWor the same lines as the European arguments in favour -of trans-American company rail con, Enterprises Board, are -nearing 

SlaSe iSfdate Coal and Steel Community, hut Atlantic links. Part of the back- tmue to regard the U.S. as ks a decision on whether the two 5?“^ lh t f 0 pd ?5^? p th ® * 

P ,5 it still believes that decisions ground to the French decision is main market and develop most companies’ micro-electronics 13 undoubtedly the mor 

TrJrh r.n l S^finSU should be taken at Community said to be impatience with the of is technology on the othar ^^rfesj.houid ^be merged, o^e^Gove^e^ 



French CII with the German 
Siemens and the Dutch Philips: 
and the decision to go ahead 
with the Mercure 200. a larger 
version of the unsuccessful 
Mercure 100, with McDonnell 
Douglas is regarded, at least in 
British circles, as a further 
European co-operation 
on civil aircraft 
Inside France, the Left and 
the trade unions are already 
wing signs of concern that 
the deal with McDonnell 
Douglas wlll'lncrease the threat 
of American dominance over 
French industry — despite 
Government assurances to the 
contrary. In fact, Paris has 
over the past few years been 


m 

Industry 

RECENT FRENCH/U.S. DEALS 

Principal French Principal Ui Nature of Agreement 

companies companies 

Nuclear Power 

Framatome 

Westinghouse 

Licensing agreement for - 
pressurised water 
reactors (to end in 




1982) 

Computers 
Aero-engines ■ • 

CJX 

Honeywell 

. Merger 

SNECMA 

General Electric 

. Co-operation on ' 
engine production 

Airframes 

Aerospatiale 

. McDonnell Douglas 

Co-operation on 


Dassault-Breguet 


aircraft production 

Telecommunications 

Thopison-Braqdt 

ITT* 

French takeover 


• Alio takeover at.Frmch lofiiMiary of Ericsson of Sweden. 

• 


financial help.- provide. Britain’s decisk 

been promised for the 

At European level, , the and ^al though tbe Govri 
leading semi-conductor manu- w> u jd still eonceiwWy go,*' 
facturers from . the U.K., ^ eaI ^th the US. if" 
Germany, France,' Italy and the more likely to take the 
Netherlands, plus the nine EEC P* 311 option. 

Technological Europe ; 

St ^f* e ,5?° rat 2£ entirely dead. Whit does 

discussion is not concentrating ' s wi ? a i p i?? 8 

on mergers but on. the possibi- opei ? tI °. n . WiI ! be on a 
lily of specific cooperation deals “* at ' fJSfJ 

between, companies and .the swe ^ p onginal 

co-ordination of national pro-.. >2 sa S ed by the Comm 
grammes. The : market is V* eT ? are 11131 ** 
sufficiently*.; 'fastrgrawing. * fo^dsri.on itself now reahsif 
thereto be 'scope for the Euro- particularly- .with the dep 
peans to. respond, to the df idealistic Snr. A 



WHEN King Juan Carlos of- Government does not deal 
.^pain dismissed Sr. Carlos Arias effectively with the economic 
Navarro as Prime Minister last situation it is hard to see it 
June, the natural conclusion having much political success, 
was that the King was asserting It is aoing t0 be a 

C!uestion of establishing suffi- 

Prim^WnHw inhnrilnri 'from Clent trUSt amon S a Sufficient 
Prime Minister, inherited from - .. ,v_. -u» 

General Franco. His approach of the population that the 

lo reform was cautious and he 15 3cUn S 10 °°° d 

did not seem to have any par- fa, i5* T f 5 C ^‘ ,nhne ! ( 

uvular - rapport «iih his senior nAr ™ v ' On the one hand, there 

ministers — Sr. Areilza at the l . s _ tlie ^ R.ght which is st.ll 

P'oreign Ministry and Sr. Fraga ln “uential in the Cortes and 

at the In tenor, both of whom P arls the military and which 

had expressed themselves in a PP<?ars a * times to oppose, any 

favour of a Faster - pace of at all. On the other, 

change. there is the far Left, which 

. probably does not want a demo- 

■jrust \ cracy. and the Spanish Com- 

• Tlie conclusion became ques- munist Pany. which says it does 

‘tionable. however, when Sr. but only if it is allowed to par- 

Arias was replaced by neither ticipate. The strength of the 

of these ministers, both of Right is such that it does not 

whom had a claim to the succes- seem likely that the Govern- 

sion, but by Sr. Adolfo Suarez, ment will risk picking a fight 

-a man scarcely known outside with it for the sake of legalising 

the country and known even the Communist Party. 

inside it mainly for his associa- 

tion with the National Move- Cortes 

ment, the only permitted poli- 


[rviriTto assure 'fmarimum of levcL In Particular the.Commis- lack of progress by the so-called side of the Atlantic. ^ But chaDengeif they can organise Spinelli, formerly Commis 

French control, not only vis-a- 8100 believes that Europe could “ Group of Seven,' 1 * collection Siemeiis ®®ems themselves in time. But it' will for Industiy. now^ConLD 

vis the 
regard 

of 1 °raa in ^ reaso for 'the vehion’ of” the AlrbiuTthe so- fujure. The U.S.- is by far the limited links witi* a wide range of "th”e medium-sized U.s! besides the EEC, ior ex; 

French withdrawal from Uni- called BIO version of the A300. largest world market and of other companies— JCL. for romp^fes in the field, and both the new International ! 
data seems to have been un- But Britain is already making American airlines have never example, has set up a jomt sub- Siemens . £nd Plessey havel Agency, where a joint j 

happiness over the dominant It clear, that the French- move shown much interest in aircraft sidiary with I the American bBateral links with American German-American y flu; 

role of Siemens, with a com- means /that it is now -virtually produced in Europe. Europe's Control Data# to manufacture companies for certain products, combustion project has 
puter division twice the size of impossible to establish any two leading engine producers peripheral equipment in the one of the major unsolved launched that could be 0; 

CII and a greater amount of firm plans for U.K. participation are already involved with Ameri- UJC, and Siemens has bad issues of the talks at European siderable interest to the 

new technology. In exchanging in the Airbus, despite British can companies with the French talks, so fajf inconclusive, with level is the future of these links But there are few are 
Unidata for the link with the enthusiasm to rejoin the project, SNECMA in .partnership with the Japanese. . if: the Europeans are to which Europe has murif 

American Honeywell in GH at least until France has pro- General Electric and Rolls Royce Where /the Europeans are collaborate more closely among qf going it alone withod 

Honeywell Boll, Paris at least vided much clearer details of planning a joint engine develop- making a’ more comprehensive themselves. help from the UB. ■ '- A - 


MEN AND MATTERS 


The Government's most 
immediate test will probably 
come with the reform of the 

Areilza and Sr. Fraga declined ^ nes s “ e ? r ?, r : :\ rias K * en 
in in «hn .-.hiraor h c Prime Minister rather 


tical organisation in General 

Franco's Spain. The doubts 
were reinforced when both Sr. 


ducked the issue with his 


to serve in the new cabinet. 

Nearly two months later, the „„ „ 

doubts look less than justified. 

There is still a formidable array 

to be resolved U " u,t % »nd ( no continuity with- 


out reform." What he presum- 


»»f problems 

before Spain becomes 3 demo- ... ... , . , 

craev. and it is be no means «as that reform had 

certain that a solution will be 0 1,5 ip . pr ° ved 0 ’' der ,. tl) 1)6 
found, but the commitment or ! c ™!” a ' e , b >' ' he instmiUons 
Sr. Suarez to try is beginning to l' lhe " ,ed f ™ General Franco 

look convincing. Many of the l n ^ wav the 
problems ore economic: they "* ve . l0 a sr ee to vote itself out 
would exist if the Government ^xistence so 'that it could be 
were not at the same time try- placed by something else. But 
ing to introduce a programme >bisht very well come to the 
of political reform. Indeed in P°‘“t w ' her e the Cortes refuses 
a way the economic problems t0 oo so. It is this possibility 
become more difficult precisely For wl,ich 1110 Government must 
because of the desire to now be prepared. Rather than 
liberalise the political sj-st'em. water down legislation, as Sr. 
The Franco regime, or a regime Arias was inclined to do, in* 
committed to the old ways, could ojder to get it through, the 
have used strong arm methods King must be ready to rule by 
against strikers. For the pre- decree. It may seem a strange 
sent Government to do so. how- way of approaching democracy, 
ever, is to risk charges of but it stands a better chance of 
repression and resorting to the suctess than bowing to the 
old methods. And yet if the present Cories. 


Alice in 
Savings land 

Next week sees the first meet- 
ing of a working party whose 
members will start the process 
by which the National Savings 
Committee, tbe promotional and 
educational side oF the Savings 
movement, must decide how to 
put together some new form of 
administration. For the Gov- 
ernment has decided as- part of 
its public expenditure cuts to 
withdraw the 580 civil servants 
who currently work for the 
otherwise voluntary organisa- 
tion. 

In a somewhat delphic state- 
ment, the Government has said 
it will continue some form of 
“ financial support ” and has 
asked the Committee to come up 
with ideas on how it will be 
run in future. The cost of 
providing civil service support 
is currently put at £lJm. a 
year. The Committee realises it 
will have to spend less than 



remove the editor of National obtainable across local Post 
Savings’ two magazines with no Office counters, 
prospect at present of a replace- The Post Office hopes that the 
ment arriving before 1978. disclosure, revealing sales 
Some worries have already figures well above the usual 
been expressed that. Radice’s 400,000 sets, will end the non- 
gronp might tend to take a stop pounding it has been taking 
worthy, rather old-fashioned in the international philatelic 
Savings line rather than display press and perhaps bring down 
the .toughness the . Committee the retail prices of the stamps 
probably needs to survive. The to collectors; These are - cur- 
whole question, as a prominent rently £2 for a mint set, around 
National Savings man put it, has f 15 for a pair of the mini-sheets, 
“ a touch of the Alice in and over £25 for a presentation 


Honest? 


Wonderlands.” pack. 

However, initial reaction from 
the trade is that because the 
. figure is a sales total rather than 

a print total, the news will have 
_ * . , _ i 'tie effect It is pointed out 

Compaq nicknames are part of t, iat many want the 

Uke ^- e ir °-^ y *H £ “"usual mini-sheets, which 
the two senior executives in the tAin a who i e ' et out of c rcula _ 

same company — one called Hon at a time 
“Fluffy” and the other called uon at 
"Turgid.” “Fluffy' 
cause the chief 


ment” Critics may feel that 


this. but. in a dasric chicken- some were justified, in view of 
and-egg dilemma, wonders how J-® , t i 0ntr0 Il? y 


it is to present proposals to 
Government when it does not 
tonow how much money will be S ,^ P n c .,T?i 3 . 


the movement's worth first 
stirred up by the Rage Com- 


available. Chairman of the Sii.hrtTthe IS of SS 
whn^SrE 1 LJr ll ’ minimum purchase of premium 

“ bonds to five (though of course h™ 
«?fr the top prizes continue to rise), and 

^ 0fflc t We are a lower interest rate offered by 
obvious!^ going to have to cut ^ Jubilee Bond {a name th at 

through tius vicious ctrcle some- understandably galls Savings 
szys. people) compared with its pre- 

The “ operational ” end of the decessor the British Savings 
movement is the Department for Bond. 

National Savings. There, it is "Now, there is the administra- 
intended that the number of tion problem. At least -one 
civil servants by early 1978 will important aspect of the Savings 
be about 650 less than earlier Committee's work— publicity — 
estimates. The same date is the looks as though it could fall into 
target for withdrawing the Com- limbo for rather more than a 
mittee's 580 staff, who include year. Tbe public relations 
district commissioners. officer, seconded from an out- 

This is National Savings side firm in 1973 to the annoy- 
Jubilee year, but there has been ance of the civil service unions, 
precious little atmosphere of is Desmond Ashton-Jones, who 
celebration. As Radice says, under the cuts is due- to lose bis 
there have been a “succession job at the end of this 'year, 
of hammer blows on the move- Among other things, this would 


got his -be- 
executive- NlltS 
described his latest memo in 
those terms. “ Turgid ’* got his man y American eyes are 
for the same reason — but all he 0I ?. Republicans, in Kansas 
had done (he claims) was to sub- the Democratic Presiden- 
mit the minutes of the last candidate is up to his ears 
Board meeting. P*aauts. Jimmy Carter is, of 

. course, only too happy to let the 
- — world know he’s a humble pea- 

nut farmer but-his fans seem to 
think he hasn’t had enough of 


yesterday took the unprece- 
dented step of disclosing that 


Frank? 

Guernsey’s Post Office, which 

n-, Been sending him pseudo 

thp cn|p n f stamn-? ainpp "nine peanuts of every description — 
tne sale of stamps since £Din£» niaefar 1 j 

independent of the UJC. in 196? „n« ^ i rtSS 

ones, copper ones and many 

other types. 

. , . . , , . Since Carter has a firm policy 

the worldwide sales of ns recent that « shcointPliF nn oiPKc ^ 

“/t egatateper- 
10p aud35pwhidiwere_issued lt ^jy w p orth 

^“' p^jundz A-Ub. 

Long before the issue, the • • 

philatelic scene was alive with 


rumours that insufficient stamps stir 

were being printed to meet the rrn .. . . . „ 

"m not^ sure what we’ve done 
anticipated demand • • * rumours nnw j>n+ a Kn«i- ^ 

which the Guernsey Post Office 

tried very hard £ quash. Us the 0lh f^^5^!?A 0 
efforts were not helped by the m 
fact that less than a week after 
issue, tbe. stamps became 


(Commotion Depart- 


un- 
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^.by pain niah knows not what good water’s worth': Byron’s line is echoed by the news 
that London faces a ten per cent, water cut. A wider view by Donald Maclean. 

The lessons of the drought 


!E EVER-RISING surfeit of 
my weather has trot only 
the country's worst 
night in 250 years of records, 
has also thrown into prorate- 
x an old. but recently" re- 
Aed. debate over how the 
ter mdustiy in England and 
ties shonld be organised .. 
ATtlun just over two years of 
major -reorgasibailoii -jn the 
log of J^74 T , anotj*er liupor- 
t development is now fdan- 
1 by Ifte; Government. The 
i is 10 strengthen central 
.irol of. the 'industry by giv- 
wider powers *o- the 
rional Water Council, which 
TenUy acts as aco-ordmoting 
ly for ten largely independ- 
“ regions. A ' consultative 
ument on this was issued in 
; spring. 

he fundamental question is 
* io organise the water in* 
try in such a way that sup- 
's keep pace with changes in 
illation distribution and tis- 
hring standards and that no 
is of the country axe vuiner- 
i to the sort of crisis which 
occurred this yeaft 
n deriving the crisis is the 
that while many areas (have 
e than enough water, there 
others which are under- 
filled— for example, regions 
\nRJia. S.E. Wales, Wessex. 

. England and parts of York- 
c. But the longer The 
j£ht continues, the greater 
danger of other areas being 
eel to the list. 

he long-term plans being for- 
aieil tackle the problem 1 
n two directions. On the 
hand they propose better 
i of storing and distributing 
i?r. and on the other they 
? certain schemes for 
ncting water waste, 
he supply plans include the 
iny up of a national water 


gnd, the foimructioapf tstuarj’ 
barrages to prevent water run- 
ning out to sea and the cover- 
ing ,<i i reservoirs to prevent loss 
through evaporation. 

“The age-old idea of desalinat- 
ing sea water is being given a 
new tease of life. Also, Wessex 
Water. Authority is operating 
mobile plants lo purify river 
water.' At the same time, the 
possibility of industry swinging 
more heaivily to recycling of the 
.water it requires for yarious 
processes, using similarmetbods 
of purification, has comq-up for 
fresh examination. 

Work on new reservoirs, in- 
cluding those at Entpingham in 
Hutland and the Kidder, in the 
North-East, has been continuing. 
■Reservoir schemes tend to pro- 
voke widespread local objection, 
but the recent spell of dry 
weather has probably led u> a 
readier acceptance of change — 
if the recent speeches by AIPs 
during the Commons debale nn 
the Drought Act are anything 
to go by. 

None of these measures — ih" 
creation of new reservoirs, 
covered or not, the setting up 
of a system by which water can 
flow from well-watered parts of 
the country to the dry areas, 
and a system of estuary bar- 
rages similar to one recently 
completed in tbe Wash — can 
be implemented quickly enough 
to deal with the "present 
drought. 

With industry faring short- 
term working, and possibly' total 
shut-downs in certain ureas, and 
with fish and cattle dying, 
harvests falling far below expec- 
tations and domestic butter pro- 
duction perhaps being cut off 
in a matter of weeks, non- 
essential consumption of water 
has to be curtailed: this is Ihc 


main ingredient in the indus- 
try's short-term programme to 
deal with Hie crisis and the 
object of the new' Drought Act 
is lo give local authorities the 
necessary powers lo cut water 
usage. 

The Ael provides for un- 
limited fines on indictment 
(and up to £400 on summary 
conviction), and gives powers 
to restrict the watering of 


WATER AUTHORITIES (' 



parks, gardens, sports grounds 
of various kinds, the filling of 
swimming pools, the use of 
mechanical car washes and the 
washing of road vehicles except 
for safety reasons, the cleaning 
of buildings, the operation of 
fountains and the automatic 
Hushing of cisterns in buildings 
at tunes when they are not in 
substantial use. 

At the same time the water 
authorities are looking for 
short-term schemes for increas- 
ing supplies. Some of these 


schemes are enough to make a 
naiad turn in her muddied bed. 
They indude putting a plastic 
"sausage" in the Hampshire 
Avon to act as a dam to main- 
tain supplies of water for 
Bournemouth and — perhaps the 
most ingenious of all— plans to 
make the Great Ouse run up- 
hill to provide supplies fur 
Northampton. 

The Anglian region is one 
of the worst sufferers of the 
brought and tbe Northampton 
district is among its most badly 
hit areas. Not only is it a pari 
of the country where there is 
substantial growth in housing 
but one which has a relatively 
low rainfall. On the other hand, 
it is fairly flat, so that reversing 
the natural course of a river 
is apparently possible by pump- 
ing water backwards over a 
few lories. The idea is still 
being examined by the regional 
authority. 

Other schemes in the area are 
already working. These include 
piping water a few miles over- 
land in a temporary system 
from one river to another to 
supply South Lincolnshire, and 
using a set of gravel pits as 
a natural filter for water 
pumped out of the Empingham 
reservoir, where there is as yet 
no treatment plant, and then 
after final treatment, pumping 
it into the supply pipes. 

The shorter-term ideas now- 
operating of switching water 
flows from one river to another 
are mirrored in the longer-term 
projects — such as that to feed 
the badly hit area of South-East 
Wales by transferring water 
from ihe Wye to the Usk. and 
by a. scheme fo run water 
from the Severn into the 
Thames river basin. 

Inevitably the drought has 
raised questions about the effi- 


ciency of the water induriry — 
should it have been better 
prepare d for the emergency and 
has thp rei-i'n; reorganisation 

helped or hindered matter!-? 

Apart froru the water tnriuj- 

tfy itself. numerous other 
bodies arc unolved — the local 
authorities, for example, and 
the Inland Waterways Associa- 
tion. There art* political argu- 
ments over >uch issues as the 
exporting of water from Wales 
to England and the proposal to 
charge for domestic water sup- 
plies on a metered basis. There 
are questions over what priority 
should be given to racecourses, 
bowling greens, the pitch at 
Lords and ihe grass court? at 
Wimbledon. 

The 1074 reorganisation nf 
the industry was based un the 
hydrolog u.-a! cycle — air-lar.d- 
river-sea-air — and nn the river 
basin structure- of England and 
Wales. 

Capital works 

With ill-.- National Water 
Council co-ordinating. ten 
authorities were set up in the 
two counrrie,. each with basic 
control of b-.nh the supply of 

fresh water and the disposal of 
sewage. 

They also inherited a substan- 
tial programme of capital works 
aimed at restoring run-down 
equipment repairing noi only 
leaking underground pipes (sub- 
stantial amounts of clean water 
are lost in i.hi> wayi but restor- 
ing antiquated sewerage system? 
where th»'r<- are not even maps 
of the swer< to work from. 

Tbe M.-ai«.* of the opera- 
tions involved can be measured 
from a rerent report that sug- 
gests it might cost £30bn. to 
replace the mams and sewers if 


necessary, and that mam'.en&nee 
alunc requires the spending of 
£33Um. a year. ir. 1974-75, the 
industry — which has initially 
been required to run on a nun- 
profit/ non-los® basis — had u 
current expenditure of £ti 20 m.. 
while capital exoendiiurc was 
£420'm. 

But the financial probiem i» 
a growing one. For 1976-77 
capital expenditure of £SJl)m. 
had been budgeted for — sunie 
£35tiai. being allocated lo 

sewage treatment. which 
includes processes enabling 
water to be used more than 
once. 

With sum- like these, it is 
no surprise that the National 
Water Council has emerged as 
a major ourrower in the Euro- 
currency market. As recently 
as June u arranged a loan of 
£l70m. from international 

bank-. under C.-ivernnieiU 

iuaranu-e. a; a ftu.-tjating rale 
nl interest. 

Thts roMuv.-s the arranging nf 
loans totalling SSOOiu. i about 
£450m. at tne current exchange 
raio from Iran, and other 
smaller ioans from the Euro- 
pean Investment Eank. 

If. as tu.n:e academics have 
suggested, there :> a basic 
chanec of climate taking place 
which will reduce the country's 
water supplies un a long-lerm 
basis, the investment pro- 
gramme of the water industry 
may need tu ue even larger. 

What is quite clear i? that 
after the experience «••:' 1976 
water consumers, both deine-lic 
and industrial, wtil be taking 
a much keener inter c-/, in where 
their supplies are coming from 
and whether the structure and 
development plans of the water 
indusiry will be capable of pre- 
venting a similar vrisR 
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The shape , f droughts to conn- ? With hoses in the Royal 
Parks turned off. gardeners in St. James's Park fill their 
cans from the lake. 


Letters to the Editor 


Vages and 
illation 


agree about tbe appropriate —an issue beinc raised by the phrase * unearned income " was 
structural changes that are Americans at the world trade also scrapped. It seems to me 
necessary. Mr. God ley's ahalysis negotiations in Geneva. It is wholly misleading to succest that 
concentrates upon direct action most important that this country interest received in retirement 
to the balance or payments coin- should be seen to honour its or unein ploy risen t from a nest 
»a Mr T. Burns. •' bined with a phased reduction pledges in international trade egg prudently built up in a work- 

r. — in ihe absence of .mb- in tee budget deficit. Others treaties and should not look for Ins life should be so termed and 
i.-jj rnruetural changes fo the concentrate upon the need in ways to circumvent such agree- discriminated against, 
ccm-imv I am «urprised ^crease the efficiency of the utenls. especially as in my view . it is equally outrageous that 
Wvr.ne Godlev i August 10 ) labouT market and goods market there is no advantage to be interest derived from tbe invest- 
.. ,-«„ s <0 stmnziv with ln order t0 allocate more re- gained. ment of capital sums awarded 

ut*r Briiian's claim that the sources to those industries whose i am pleased to see that Mr. /or personal injury should be 
-i.ijnable iim-mplovuieni rate Pf^nets { iave . ,! *f bwt * hancc Bonham Carter agrees with me classified as unearned aod 
v. which wages and prices ? f co, SP etins J in > * e wor ld mar- regarding selling in foreign cur- taxed accordingly. 

I cH oral ingls about Jm." 1 k ct. The underl.nng unemploy- rency— our difference nf opinion Ralph Irwin-Brown, 
aware that he disagrees with f ,ent rate bas Nearly been rising slems from the fact that 1 see Hunters, Gruj/shott. Surrey. 
implied mechanism but the ,,?! , th , e "« necessity for paring insur- ... . . - 

all result seems to be coasts- JJff }'r ance Premiums against the risk Withdrawal 
wfrh hid nwn work. • . *° tee changing patterns of involved in selling forward ? T Jtllvil a tt tax 


all 

with his nwn work. 
ie standard 
aod of calculating 
iral rate of unemployment 


monetarists' r™ J" Ifrong foreign nSmdfTirhm cvmn 4 nm c 

“SS^S Ss he, advocates the introduction of SymptOmS 

_ , hat Sfo 3 ^ s ^ d,g. 

' rotations augmented Phillips m pit curoVncv onl/^ ,0 “ ^ 

rc (that is one m which m- currenc> would oni> 


Mr. 

come into Empson (August 14) on the wiih- 


v> on a ( Jy expectations affect the ^Sr!d r dm^d n condfnnn? leS ThU effect wbcM a ^yer defaults but drawal of the private investor 
.e bSaain with an iraSct of SKriiSSJJin^S^St.™? since according to ECGD siatis- from the Stock Market is surely 
>rJme. In addition tS ^e gSBSWm* JnT’ ‘SKSJ ^ onl - v ’ cent, of the iocomct in attributing it to tbe 
... nal unemployment factor) .%ieaS two deSdes and u un- to,al of huyvn dcfauU - los f Platting high interest rate-.. 
... to infer the unemployment hkely to vanish overnight of such forc, - n exchange would Surely no one m this present 
at which the gap between t™ S,™ ovenusni - be negligible. climate Is so stupid as to pur- 




gap oetween Terry JSums. 

Z&KSSS!" :SWW Loctarer in Economy. 

■ «.v rt reason “ t "h K b«nm* tSUHtfSSXS? Sch °° l of 
; ..cult to estimate stable wage css Studies, 

- '.^tions of this type. Periodic .£»*»«* Place. 

-roes policies nave shifted Heffents Fora. I. 

. :, e awards from one period to : 

" her and blurred whatever 
ionships exist, 
though some progress has 
i made there are severe- prao- 
difficulties . Jn -obtahung 


A. Mnnnickendam. 

■66, Hatton Garden. E.C.i, 


Innovation and 
introduction 


table estimates, .of. , iafla- *».. n c t 
ry expectations.. There is F Mr ‘ D ' St George ' 
derable suspicion that for : 
mber of 


chase stocks and shares on bor- 
rowed money; there is no more- 
certain way to loss and disaster. 

Tbe real reasons are: ill the 
penal' rale of the investment 
income surcharge: ( 2 ) the 
doubling of the stamp duty and 
the increased rate of S.E. com- 
mission charged. 

From Mr. W. Cou-rcouf. A recent transaction of mine 

Sir.-— i wonder whether the "ft ^ ad ° e f rs ,DterCSl 10 > 0U 10(1 
four-way flashing hazard warning y A UCU s t 7 ' ig75 . Purchase of 

2o' Suez Canal shares at £40. Cost 


Flashing 

hazard 


Sir.— The recent BBC 1 !««..!- ^ SSS fiEhu’She? 

reasons, -the so- gating I nto marketing disappoint- SaS "the direction 8 indicator 


natural " rate of unem- m®uts,“Therlsk business goes lights. This would prevent the 5““. . Ca ®?* s “ ar ” { at 
r has, been jMn'.-ntf tor pdrket.” gave an exveUent Sbteuity arising £h?n oSy one * 


1 . .Jienr has been nsiag. and l0: rnarxeL gave an ext-eUent ambimi it v arising when only one ™ , ■, 

Olf a ® cult to ‘allow for this exposition um the rise and poa- light is visible. That there would , , il? 5 r i m T ,ssio n .■? 1 1 

rBecauge the wage 51“ovo tyre. the front of a parked vehicle I S5?i« f f jiLSU ££? s d 

■ ** r is relatively unstable - Tbis-ryre was intended io be consider a gain to all concerned. ct ^ re p% flTl* „ 

not only a significant technical' W .1 fniimiuF * 



not- -possible to obtain an 




ical failures of the .work «ven- after a puncture, ir could 
so far. -.enable, motorists to do ’without r ^ . 

: wage function however, spare wheels. Recent discussions. N3V6 W 3.101*"” 
l the only evidence we can with.-. fitters at local tyre depoks. 

upon to assess. &e_tefla-_has. /revealed some interesting- , CQ VP mADPV 
““““ L ^ — unlikely to have IUUUC J 


Plus 
lor 
dollar 

premium currency £90.75. 

, Profit ro myself £5.70. Profit 
to Inland Revenue £90.76. 

What is the sense of buying 
more shares under present con- 
ditions? It only add£ to one’s 
liability to investment income 
surcharge. Our -Chancellor of 
the Exchequer may have learnt 
something since quite early on 
be made his notorions “howls 
of anguish and pipsqueak ” 
oration but he has done nothing 
to encourage the genuine private 
or small) — 
he has 


implication^ 'Of 'aHerna-^Porats-wfifrii are ... 

i employment Tates. At been raised -in pre-launch ro- From Mr. D. Passeu. 
il levels of world activity search. Sir— Professor E. Wilson’s 

nemployment rate -consis- Although the-idea of this tyre j*4 ter (August 16 ) raises again entourage the 
J with overseas balance was attractive, the realisation t j,p nU pe t j on 0 fthe accountability .5 stor . t (arge 
Ih might h e called “the that this was an extra cost and public' monoliths. He reports 5* lh u, r rf n * verse 
[ce of payments rate of un- on non-standard rims put many water authorities as claiming •lobbied the stamp duty and 
vyinent "I is a useful in- people off: People quite Trankly: 'Jbatthe coS of^ ^meters exceeds r a,is ?d the forfeit on sales of 
t of Ihe unemplojihent do not believe that one can di^ cayin" but who has seen the Inve ?, tn “ c " l f, tD 25 ,P« r 

^^^f__vhich inflationary P e Jose a spare. Up . to 20 arithmetic and subjected it to ^ot^of^so^alled dollar premium 

.. It is really quite remarkable 

,'ii-vt ^ *^o ' by-7fi$«l..tyre. Women especially drove on Wter* of ^(T’per^nti^on "coik our- Stock Market bas held 

“■nrPoHer' wiuWto the tyre for a long time after fs ESdSt. thraTbe “P «> weH. 
ffafPs external, position. +. puncturing. There was ^l^capitai expansion programme for G. H. Wood. 

■ Hw- , ln ® : exc h^ n k e rate and a -that this was perfectly all right.- most authorities couid be stop- 1. DL4bemon Drive, 

rate of inflation than; in as the advertising suggested thia ped forthwith. Even if the Cobham, Surrey. 

' ...7 countries. NaTurally, t>res were rumed and pharge for instaliing meters was 

. '->ttermore as the inflation had to . be replaced al consider debited against’this saving, there 
•-. J®! larger and larger inject able expense aod hostile annoy- wou j t j be an immediate net 

,.nf purchasing power will ance by the customer. advantage- 

. Jesary to raainfain unem- / Dunlop well wjin this - j as 3 domestic consumer 
• - '.enr at tbe Iowct rate and excellent idea and suggest It who is forced to have a meter, 

. .. lot cjfficult to imagine the frfvos far more help to the trade but has to pay Ihe higher of’ the 

getting progres- te educating the public and von-- ralea bie or actual consumption Front Mr. P. Griffiths 

■ • faster (that is the price 'vince its own staff of the benefits. chargc what an incentive tg c ir _ Mr ui.-haei 

■ accelerating). Mr. Godley*s D. A. B. SL George. — d,r ’ 


Public sector 
NI exemption 


-' .videnci. supports the view 24 Lancaster Close. 

- n existing policies the nn- Lewm-Srient. Hants. 

. i I'uient rcte consistent with 

•- balance has been rising 
now in excess of and 
0 on his figures it will be 
l'L5m. Our own work 
* ' .ts that it is very unlikely 
unemployment con be 


economy since f only use W per su JgVstion' (A ugun Hl^that 
r cent, of the consumption charge pu^Lic sector salaries should be 
■figure! 

; _ -D. A. Passey 


:ir 


Sell in hard 

i ’ . ^unemployment " con be CllTfCOCy 

the lm. mark rnm Vte Qiarrman, 

S ■ n now. and 2960 other a 
■ iy expansionary policies Jl, i? rM 5J ckca< 5 nL . _ 

11 almost certain!? lead tb' “ r "r-Mr. Bonham 
kening of the external /August 14) seems 


6- Lopau Place. IV. S . 

Disincentive to 
investment 

Carter From Mr. It. lncin-Brown. 


fixed net of tax and be linked to 
a code appropriate to the em- 
ployee's family circumstances has 
certain superficial attractions 
-from the point of view of cuttina 
Government expenditure. The 
chief objection is that the code 
would have to take into account 
tbe employee's other income for 
purposes of taxation at the 
higher rates. Tn this respect the 


Republican presidential nomi- 
nation. Kansas .City. 

Department of Employment 
issues figures of baric wage ratc-s 
and normal weekly hours l July i: 
and monthly index of average 
eammes Uunei. 

Son ct lumiL-rc on lift- of Sir 
Winston Churchill, uruien and 
narrated by John Julius Norwich, 
Charts ell. Westerham. ‘Kent. 
!U0 p.m. 

COMPANY RESILTS 
Acrow (full year i . 
and Son- i half-year). 

Assurance (half-year). 

Sun ley Investment Tru.-t (full 
year). Tube Investments i half- 


To-day’s Events 


-T. Bibby 
Britannic 
Bernard 


year). Unilever i half-year i. 
United Dominions Trust (full 
ye.in. F. W. Wooiwortli i half- 
year i. 

COMPANY MEETINGS 
Cox iH » i Plan) Hnei. Win- 
chester House. E.U.. 12. E. R. F. 
i Holdings), Sandbach. Cheshire, 
12. Fodens. ^andbacn. Cheshire. 
:{. Ccnei-ai Engineering (Rad- 
t-liffe). RadchfTe. T2. L.C..P. 

Holdings. Birmingham. J2 Mer- 
cury Secuntie?. -10. Gresham 
Street. E.C., IT. Mnss ( Robert j. 
Oxford. 3JJ0. Somic. 21. Tothill 
Street. S.W.. II JO. Watson (R. 
K.). Stockport. 12. 


OPERA 

English National Opera produc- 
tion of The Magic. Flute. Coliseum 
Theatre. W.C.2. 7.30 p.m. 

BfVLLKT 

London I-—-; i\nl BallK dance 
Spectre rle la Rose, and Giselle. 
Royal Kcstpal Hall, S.E.l. 
7.:«» p.m. 

Dan it- Theai.c or Harlem per- 
form Hoi berg Suite. Don Quixote. 
Kugnku. Romeo and Juliei. and 
Forces of Rhyiiam. S-idler’s Wells 
TheaLrc, E.C.I. 7.30 p.m. 

London Ballet Theatre in 
Ancient Voices of Children. 
Quintet. Spot light, and 'Pas- 
quinade. Collegiate Theatre. 


W.C1. S p.m. 

MUSIC 

London Sinfometta. conductor 
Gary Ben ini. play works by 
Stravinsky. Berio and Dallapic- 
cola. Royal Albert Hall. S.W.7, 
7.:>0 pm. 

Vermeer Sirin;: Quartet play 
music by Schumann and Mendel- 
sohn. Queen Elizabeth Hall, 
S.E.l. 7.-*3 pm. 

Lecture- Recital Talking Point: 
Anthony Roofey and .the Consort 
of Musi eke pay tribute on 3-lOth 
anniversary or John Dowland's 
death. Purcell Room, S.E.l, 3 p.m. 
SPORT 

Cricket : We.-r Indies v 

Worcester. Golf: Bovs’ champion- 
ships. Simningriaie: Double 

Diamond tournament.. Gleneagles: 




effective cost cutting helped 
to master a difficult 1975 


... to have. Sir. — Whatever the outcome of existing method is better than 

. -i. a r&rp deterioration in nussed the main argument in the Government’s loud exborta- suggested by Mr. GarratL 
• '■ ... jhangc rate and su^an- ™y letter of August 10 by fail- tiros to invest, it seems to me There is however a case for 
'3atiohaiy pressures Of ing to comment orj the objections that much more would be tempting employees in tne 

’ ‘ ;> if the -natural " rate of raised by the Government achieved if the J5 per cent, public sector fron ’ paying 

■' loyinem was very far and the EEC Commission Jn impost on so« I led unearned in- 

rlhis balance of payments regard to the" new Export Credits come were abolished. for the reasons mentioned by Mr. 

■d prices and wages were Guarantee Department scheme This is a direct disincentive to -^7^ (Si°pmn 7 nw? & 

ally flexible they would to safeguard exporters against invest and is completely contra- JSviX! sector Sat thev are 

until the external position passible currency Josses. This dietary to the policy that this JJJ- J*?' rwatwt ° 

balance at the “natural." scheme would appear. to inf rnige Government U now irying to nni oein umajny irwieu. 

unemployment. ‘ ■ upon .the articles of the General', develop. Incidentally l think it r.L. Griffiths, 

iy we can and do dis- Agreement on Tariffs and- Trade high time that Ihe .emotive 41, Gloucester Place. H.l« 


Against a background of world-wide 
recession KSB managed to strenghten 
its position thanks to intensified efforts. 
This satisfactory progress was the result 
o! previous investments, a tightening up 
of the production programme and out- 
standing successes in individual areas 
such as the technical sector. 

Tne safes achieved by KSB AG in 
1975 amounted to DM 759 million. An 
ino ease of 16*?c compared with the year 
before. A 'world' turnover figure in excess 
ot DM 1.000 million was attained for the 
first time with a workforce of more than 
15,000. Orders received went up by 15% 
to DM 871 millton, and the percentage of 
export orders in hand went up to 54% 
(compared with 49% in the previous year). 

KSB operates world-wide in the 
following fields: 

• domestic and industrial 

• water engineering 

• process industries 

• power generation 

• marine and offshore engineering, 

transportation. 

The domestic and industrial business 
largely depends on a thriving building 
industry. In 1975, low building activity and 
a reduction in industrial investments 
adversely affected this sector. 

At the same time our vaieLengift 
eenn o division was Increasingly involved 
in large comprehensive contracts mainly 
from OPEC countries but also from 
Me* 'Co thus highlighting the growing 
proportion of this business covered by 
large plant constructioa Downward 
trends in the process industries in Ger- 
many were offset by noteworthy order > . 

for pumps, compressors and valves from 
Ihe Eastern Bloc cou nine's and India. 

. In 1975, KSB achieved continued 
success irr the pump and valve sectors 
lhanks fo its experience in the power 
station field. Prominent among these : 

• were large contracts tor main coolant 
pumps for light water reactors as well as 
for a heavy water reactor in India; Large 
orders were received from both nations/ 
and foreign companies for the supply of 
reactor valves for nuclear power stations. 

The world-wide crisis in the shipbuilding 
sector seriously affected our marine 
products division and, consequently, the 
sales of pumps and valves. It should be 
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stressed, however, that offshore techno- 
logy has acquired a growing importance 
resulting in the obtaining of large’orders. 

KSB world-wide 

KSB. which is represented in more 
than 100 countries through a network of 
manufacturing and trading companies, 
managed also in 1975, in the face of keen 
compeStion. to score more success 
tr.zr.KS fo its fechnological compelence. 
Besides Dumps, valves and compressors 
for power stations and the process 
industries KSB also provided water supply 
pumps tor the Montreal Olympic village and 
submersible sewage pumps to' Chicago 
(the largest of their kind). Furthermore. 

KSB played a vital part in safeguarding 
the supply of drinking water in Morocco. 

Outlook 

As a result of the recent upswing in the 
economy KSB anticipates that in 1976 
there wifi be a slight rise in order input 
and turnover. 

Further particulars of KSB activities 


and information concerning specific 
markets can be obtained from any of the 
following associates: 

Arg entina: Cia. Sudan ericana de Bombas 
S.A.I.C. yF., Buenos Aires, Bangladesh: 
KSB Pumps Co. Lid., Tongi. Brazil: KSB do 
Brasil industria de Bombas Hidrauhcas 
S A. Sag Paulo. Fr ance: Compaonie 
Breguet-KSB. Pans-Ceaex 11, Greece: 
KSB-V1CSEN Pumpenfabrik, Aktfengesell- 
schaft. Patras. Great-Britain: KSB 
Manufacturing Co. (Gravesend), Ltd., 
Gravesend, Kent, India: Factory of KSB 
Pumps Ltd.. Pimpri, llaly: Anonima 
Lombards Costruzipne Pomps. Milano- 
Pr econo, Japan: Tortshima-Pump Mfg. 

Co. Ltd-Takatsuki-ShHOsaka. 

Luxembou rg.- Fonderie et Ateliers de 
Mersch S.A., Mersch. Mexico : KSB 
Mexicans S.A.. Leon/Guanajuato. Pakistan: 
KSB Pumps Co. Ltd.. Lahore. Repub lic 
of South Africa: KSB Pumps (S.A.1 Ply. 

Ltd.. Johannesburg, Spain: El Material 
Industrial C.A, Burcena -Bar scaldo. Bilbao, 
Vene zuela : KSB Venezolana C A, 
Csracas-Boleila. 


KLEIN, SCHANZLIN & BECKER AKTIENGESELLSCHAFT • FRANKENTHAL 

a World Leader in Pump Manufacture with a wide product range in valves and compressors. 
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DIVIDENDS ANNOUNCED 


FIRST HALF 1976 turnover of 
" Transport Development Grow; 
■increased from £GLS7m. to 

• iT2.71m., and pre-tax profit 
advanced from fa.tfm. to £6L96m. 

• For the year 1D75 turnover was 
1129.33m. anil profit £12.12m. 


in the first six months. A number 
of operating companies ore 
reporting increasing activity 
which gives encouragement in 
the short term, however un* 


(lie U.K. economy may still 


first half increased from 2.13p to 
l*.fi4p and (he interim dividend itf 
effectively raised from 0Ji523p to 
Ip net. Last year's total wax 
equal to 2.5SHp. 

or the pre-tax profit £5,628,000 
i £4.377.000) was derived in the 


half e: 


ai 

ision to 

£ 

6 . 

INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company- 

Page 

Col. 

American Trust 

T4 

4 

Ireland (E.) 

14 

2 

Associated Tooling 

14 . 

1 

Lambert Howarth 

14 

5 

Belgrave Assets 

14 

6 

Meat Trade Suppliers 

14 

6 . 

Brent WAjr 

M 

3 

Mercantile Investment 

14 

3 

Brotherhood (Peter) 

14 

3 

Negretti & Zambia 

14 

2 

Clayton Dewandre 

T4 

1 

Nottingham Mnfg. 

14 

1 

Crowther (W.) * 

14 

2 

Ofrex Group 

14 

4 

Glynwed 

14 

3 

Scdgwidt Forbes 

14 

5 

Heath (Samuel) 

16 

2 

Transport Development 

14 

1 

Heron Motor 

14 

A 

Wiggins Construct^ 

14 

3 


Ah wood Machine Tools 0.23 • 
Americas Trust int-. 0-42 


Assoed. Tooling ... r . L06 


RCA int. 03fl * ■. Sept 24. 


1974 figure of 39p (which in- 
cluded, even then, some element 
of revaluation). Earnings should 
now move smartly ahead. Is 
1675 (hey were depressed by Che 
reorganisation which involved 
losses on the turn round situations 
which have been acquired. The 
move away from, small units to 
big leisure complexes seems to 
be going well and trading profits, 
could well be doubled. A con- 
tribution from : the £22m. on 
deposit would come on " top of 
that The small yield of 32 per 
cent, at 49p is a drawback. But 
a discount of 59 per cent, on net 
tangible assets rashes the shares 
seem conservatively valued. 


Btehopsgete - Platinum 
Peter Brotherhood .... 

Capital £ National Trust 25 
Capital & National Trust 

int. 1.0 . 

Clayton De wand re .jjnt 1J8 

W. Growther 2.54 

First Scot American ..-int "ffi.7 

Samuel Heath 2.6- 

Heron Motor — L4S 

Lambert Howarth int 0.9 

Hakum (Assam) Tea. ... 5-36 
Meat Trade Suppliers ... &65 

Mercantile Trust int 0-3 

Negretti &Zambta 2J98 

Nottingham Manufactur- 
ing ..fnt 053 

Ofrex int 

Sedgwick Forbes Int. 

Transport -Development 
int 

Wiggins Construct .......... 

Win chm ore Trust int 


-date .Corre- Total ..Total 
Current . of : spending - 'for ■ 'last.' 
payment payment dfv- . year- year . 

fti * aas ox 

0.42,' (MV-l-SS 
0^4 l '2A)6 ; 3U91- 
O.Sft . - 2JJ3 

on . - 8j<d) “sj. 

' 5.69 > 


Oct. 4 


32 (C)^ 
4.06 


Sept 24. 

Nov. 2ff 


4-:os 


2X5 


aw; 


a*':*25 


Aprils 
"Oct. 19 
Oct l 
Oct J 
Sept 33 
Oct 1- 
Oct 1 
Sept 30 


Sept 30 
Oct 1 


1.0 

1.71 

2X1 

OX 

227 

1-35 

0.S5 

42S 

7.15 

0.44 

2.69 


— . $X . 

-5.72 


A0* 


2£ : 
2M 


536 

■7J5- 


2M 


3.71 
: X3 . 
2X7 
iB3 
‘Z.6I 
. :«■ 

: 7U5 
•JLBL, 
3.69 


1.15 

3-3 


Dec. 1 

Oct so- 

Oct 4 


0.75 
1.05- 
3 • 


-fa) 


2.64: 

■2J88. 

7.S1 


1.0 

0:74 

0.35 


Nov. 8 
Oct.? 
Sept 28 


0.85* 

0.64 

0.35 


1.35 


. 2.38* 
. L25t 
L5S 


crease in tbe growth rate, since In the absence of a current pro- 
it wilt compare with a less fessiona) valuation and In the 
Lv^VnTthe b^anw Of £i^36,ooo buoyant period than the first half, light of present market conditions, 
iri ir>7rmni Ai-»rsnas but any significant Improvement the auditors are unable to con- 

“ ' ' . will probably have to wait until firm that £3.9m. of the develdp- 

in the Uv, since the rod or well imo next year. In the mean- ment land and property .is stated 
ihe half-year, a successful oner time, balance sheet remains In accordance with the accouni- 
has been made co acquire the strong and tbe shares at 79p are ing policy and that the freehold 

well supported by a yield of 11.S9 and leasehold properties in the 
per cent. respective balance sheets are 

stated at an amount which ta^es 


Ofrex 18 % 
up after 
six mouths 


Dividends shown pence per share net .except wbe^e . otherwise Stated. 

* ■•Equivalent after allowing for scrip issue-' tOn capital 
increased by rights and/or acquisition issues, (a) Final 5.09 p foreseen. 
00 Total of. Ip intimated, (t) South African cents. * (d) For IS 
months: • - : 


outstanding share capital of H. 
Cox and Son (Plant Hire), as a 
result of which 92 per cenu of 
tin- capital is now held. 

In Western Germany, holding 
i-om ponies are being established 
to facilitate acquisitions in that 
pari of Europe. In Australia, a 
small Sydney based traasport 
.company, Nield Transport Ser- 
vices. was acquired in April. 
■There arc now increasingly 
. favourable opportunities for 


Negretti 
has better 


account of aoy permanent loss in 
value which might have occurred 
since the valuation dates. 

At the date of the audit ho 
assignment with regard to the 
Hammersmith Office Development 
had taken place and tbe auditors 
arc not therefore able to satisfy 
themselves that the asset of 
£390.000 is correctly stated in the 


second half 

km ssssr^ MjjssjssfiSK sss^^Ar’VTass 

nesses, ihe directors state. '3K Z '?? h K «o w ground renL 


comment 


Transport Development Group's 
sensitivity to short-term ttucuia- 
Lious in the economic cycle Ls 
.-imply demonstrated by the 24 per 
cent, growth in pre-tax profits at 
the interim stage on (he back of 
a 17 per cent rise in sales. 

A slight upturn in the U.K. 
'economy has shown through 
■dramatically on the ‘haulage side 
(principally via higher margins) 
with a two-thirds rise in profits 
io £S.2m.. accounting for 90 per 
cent, of the growth for TDG as a 


tax profits 3 per cent. ahead from 
£262,105 to £270.515 after being 
down from £90JRSS to £76-358 at 
midway. 


With regard to Ernest Ireland 
Properties (Europe). In the 
absence of a current professional 
_ „ . valuation and any sales of the 

Turnover for the 12. months pro perries owned by that company 
amounted to £7. 17m. compared t h e auditors are unable to satisfy 
with £6.i»im.. an advance of 1G themselves that the provision of 
per cent. Direct exports were xi.vm. y either sufficient or 
up 49 per cent, at £I.43m. excessive. 

Earnings per 33p share stock and work-in-progress of 
improved from B.8p to 9.9p and onc subsidiary is stated' ut 
tbe dividend payment is raised £213.B30 after provision of £46,647. 
from 2.tiSS45p to 2.U573p net. i n view or the present low de- 
Mr. R. E. Ford, in his first rnand for this company's products 
annual statement as chairman, auditors are of the opinion 
reports that overall figures, with that a substantia) loss in excess 
record levels of turnover and 0 f {j ie provisions may result .from 

whole. The continental opera- trading profit, disguise the effects disposal of its Stocks and 

tions. which had been suffering which last year's recession bad work-in-progress. 

■from over-corn petition, have also on the individual sections of the The balance sheet at Dec- 

‘ improved markedly — in line with group. While the two main U.K. ember 31, 1975. shows funds atlri- 
ihe European recovery. operations — both improved their bated to Ordinary holders of 

Against this. Hie much more performance significantly, a £0.28m. (£3.1 3m.), loans of £2-9m. 

. profitable storage interests, which number of the smaller operations (S7 .33m.). bank overdrafts of 
.normally contribute just under including the overseas companies lo.TSm. (£5.96m.) and net currenT 
half total profits, have had a dull showed a decline in their level assets of £0.55m. (£8.12mA. 

of activity. An exception was Meeting, Bath, on September 9 
V. A T. Microfilm, acquired io a t 1130 ajn. 

February 1975. which more than 
doubled its turnover and , profit 
in its first full year within the 
group. 

In the year under review twi 

here: but with continued substan- unprofitable activities, the retail 
lial growth in haulage profits and shop in Bond Street, and a small 
signs of ’renewed stmkbuilding in subsidiary company in Belgium, 
the storage subsidiaries, pre-tax were closed, 
profits of £J4.0-£iotn. look on the A numher of promising new 
cards Tor ihe full year. TTte products have been Introduced 
shares rinsed 2p higher at 54p. and the acquisition of the U.K. 


time, with dry goods warehouses 
suffering from client destocking. 
The other casualty of the 
econ i mic cycle is tile low-margin - 
exhibition and reinforcement 
interests and as yet there is no 
sign of any real improvement 


TAXABLE profit of * Orrex Group 
increased by 13 per cent, from 
£1.02m. to £12m. on a 12.6 per 
cent, increase in sales from 
£1 1.02m. to £12.41m. for tbe first 
half of I97G. And' w ith margins 
improving from ' 92 per cent, to 
9.7 per cent, of- sales chairman 
Mr. G. DrexJer says -the outlook is 
“ more optimistic.*’ 

The interim dividend per 20p 
share is increased from I.05p to 
l.Iop net. Last year’s total pay- 
ment was 2.SSp from profits of 
X1.69m. 

After taxation up from £560.000 
to 1585.000 net profit for the six 
months advanced' from £460.000 
to £619,000 and profit retained 
from £326,000 to £472.000. 

Both tbe Australian and the 
Canadian companies increased 
sales and profits and tbe new U.S. 
company is moving into profit 
after inaugural losses, Mr. Drexier 
says. 

While the two -principal manu- 
facturing companies operated at 
a loss during the period, order 
books are recovering and the 
slimmed - down manufacturing 
units should be able to achieve 
better financial results in the 
second half thus adding strength 
to the overall picture, he adds. 

He feels that the effect of the 
changes nude to cope frith the 
climate of business at present will 
prove to be beneficial. 

The group manufactures _and 
markets internationally office 
supplies, stationery, 'educational 
supplies and equipment, paper 
handling and shredding machines. 


Industrial fast ening s , markings A meeting of members of the 
and non- metallic strapping equip- BPBS ' will -be held on September 
ment and supplies. ' 7 to consider the recommend a- 

' . - tion. - 

a comment 


Meat Trade 

marginally 

down 


Ofrex has pul its. profits back 
on tbe upward trend in the 
current year. First half profits 
are IS per cent, up on tbe corres- 
ponding period end almost 75 
per cen t, ahead of the depressed 
level of the previous six months. 

Losses at the two main manufac- 
turing companies worsened sig- 
nificantly during the first half, -rm YEAR to April 3, 1976, 
But the group was able to achieve pre .tax profit of Meat Trade Satp-. 
a tumronnd to profits, worth pBere contracted from . £451,Si4 
maybe £50,000. at its U-S- Opera- t0 £425,514 on turnover up from 
tion, as well as some substantial cr am t0 £8.71m. * At mid-day-thfe- 
cost savings in the UJv. ."Volume: pn )fit decline was from £214^56 
growth is taking rather longer t0 £202,013. 
to pick up which means that the Vm . , „ p 

§68? l°i5 V unTere slight are s* a ted flt against 9.5p net, 

final dividend is 3.65p net. 
hltftiS maintaining the total payment at 
7.15p. - Tte chairman ilr! W- C. 

SSmSL Anstis and otfaera have waived 

yielding 71 per cent, at 68p. 2.8 on °- 91nL ' 

times. •• - - 


Tax for the 12- months totalled 
£1S7,3& (£194,654) including 

transfer to defezed tax £57^93 
(£24^59) and -an adjustment for 
over^provisfon in -previous periods 
Of £19,713 (nil). 

'The company manufactures and 
supplies ; sausage casings ’ and 


BUILDING 
SOCIETIES MERGE 

Directors of the Bede Perma- 
nent Buttding Society are recom- 
mending to their members a . - . _ . , - . . 
merger with the Sunderland and butchers equipment 
Shields Building Society. 

Bede Permanent whose head COVENTRY GEN. 
office is in J arrow, was estab- TYVCCTMFNT - - » 
Jished in ZS63. has a membership M 11 ** 1 - 

of 1,300 and assets of £L35m. The The listing of Coventry General 
Sunderland and Shields, estab- Investment, has been temporarily 
fished in 1853, has a membership suspended at tbe . company’s 
of over 55,000 and assets exceed- reqnest pending reorganisation 
tng£6Sm_ particulars.' 


ISSUE WIKOT 


Whatlings £0.3m. | 
rights and forecast 


.■mi 

p 


Hicking 

Pentecost. 



-'A 


■ WbatUngs. a Civil ensineerlng materialised as a* one-foi^et. 

and buSdlS contractor, is raising issue at 40p per share to n 
S&0M by way of a rights Issue £3ffi.OOO. JTfre shares closed 
S three 5p stares for every five higher at 53p.m the market; 
held at par. Ihe shares dosed n Treasury consent has b 
ip higher In the market yesterday to an increase In the' 

at 9p. dividend from S.Ilp to 3.48p 

For the current year to the year to September 30,187 
September 30,- the directors . . Tbe- issue Is underwrittn 
forecast that pre-tax profits win Joseph Sebag and Company; 
not be less than £400,000 against 
£233.080. On this basis they 
expect to pay a final dividend of 
»QjS75p per share on the increased 
.capital making a. total Of 0.573p 
per share. This represents an 
increase of 38.7' per cent. 

' Giving their reasons for the 
issue the directors state that the 
proceeds will increase the equity 
tpage of the group and provide 
for an Increase ' in working 
capital. In addition the company. . group Hicking P«Hj 

fa currently considering enlarging jg proposing .to raise £347.68 
its workload overseas. * wa y 0 f a placing of 425,000' 

1 -The issue has been under- nary 30p shares at G2p pe££ 
wrirten by - Minster Trust. An The- shares closed lp lowers 
EGM is. called for - Friday; market at-68p. 

September 3, in order to consider . .-proceeds of the placing wi 
aii increase • m the authonsea use d to finance part of tb&«a 
hcapital to permit the tsaie.- expenditure, required for."3l 
Dealings will commence on expansion project 

September 6. - the. company's subsidiaries;. 

■ . ' - The major project is to« 

• Comment the^dyeing and finishing wo? 

WhatHiufs' backs up ite rights call J. 

contracts the previous year which 2 

held profits growth, down :tb a DfrectoTrs state that- the pk 
mere 8 per cent The volume of arranged through Antony 1 
orders is relatively buoyant (turn- -and Sons, Is preferable to a r 
over- this year will be. up by a issue because it enables the 
quarter To £Wm.j because of work party to obtain more funds 
associated with the oil industry smaller discount to the ou 
[and the rehabilitation of regions price and on a more eco n 
of Scotland. The rights proceeds basis, 
will \ripe - out 'the current ^ their intention to « 
dyerdraft of £}m. (admittedly at total dividends of. 6 

a seasonal low) ■ and . allow p fir f 0 r the year cr 

Whatlings that . extra bit of ^j arc b 1977, representing ai 
“elbow room to finance ds crease of 15 per cent, ovei 
hoped-for expansion into the 55430 paid f OC the year ton 
Middle East. Tbe issue Is oppor- 1078 r 

ss& feVJSMS - .•w'jsrtpss 

Of per cenu which Is double that at last March 31 the 
the sector average— and that fon ^ 

a group that seems to have missed assart £246.004 0 1 year Jk 
the worst problems of the but as at -July 30, 1976 the j 
indusiTV -tad bank loans and overt 

inau5liy ‘ amountimr to £439,280 in. 

tion to the £300,000 of debe? 
stock. 

The annual meeting and - 

The foreshadowed rights issue to consider an increase hi 
by V. J. LoveH (Holdings), a con- authorised capital arc calk* 
struct! on and timber group, has Thursday. September 9. 1 


LOVELL RIGHTS 


Brent 

Walker 

confident 


where ihey yield 8.0 per rent. 


PERFORMANCE in the 


Clayton 

Dewandre 

upturn 


VEHICLE EQUIPMENT manu- the second half of the current 
faeturers. otc^ Claylon Dewandre year will again see an improve- 
lloJdlugs repon Jirsi-b;iJf 1976 mfM in the group's performance, 
sale* up from £lS.66m. ti> 

• comn\ent 


Kollsman . aviation Insirument curren t year of leisure group, 
rnnae. has been successfully com- Walker, is more than satis- 

factory, sax-s the managing 
The outlook Tor the group director and chief executive. Mr. 
depends verv much on there being Ji u \ “ 

a sustained recovery of con- u - * Vi aJKtr - 
fidence jn the U.K. economy. After And he is conlident that the 
a depressed first half, due to the results for the year will place the 
general decline in order intake group back on its expansion path, 
experienced during 1073. Mr. Ford Amplifying this the chairman, 
is cautiously optimistic tint with Mr. L. A. Curtis, says in 1076 with 
a continuation and extension of new activities, particularly the 
the trends of the la^t few months. West cliff Leisure. Sporting and 
“ " " Country Club now making a 

useful contribution the directors 
look forward with great confi- 
dence to a substantial increase m 
profits. 

“ We have further ideas and 
This years pre-tax rise of only pj ana ' { or leisure operations at 
3 per rent, is no real reversal horae and abroad: with the 
of a, deteriorating trend M mon eys realised from the sale of 

Negretti and /ambra: liquidity our ^#1^ or the Brent Cross 

share. Last year's total was .l.TIRp ar J*!, stock turnover have fallen. Development we now have -a 
from profits of £2.Sm. while borrowings have risen from strong liquidity position and our 

Agumsl a background of de- ill. 1 ®' 3 10 th,s existing trading activities in the 

pressed economic conditions March. This is worrying because 
which led to short-time working th ® return on capital employed is 
during the half-vrar. the direc- on, y obour 16 per cent, and the 
tors regard the results as satis- current cost of borrowed capital 

factnn. 1S nearer 13 or 14 per cent. _ _ 

The predicted uptum in the Hoi yf v f r 3 nplv chairman has re- ospeus^s and cost of the issue of 
I'conumy is now relleclcd in the cc nl ' s ' taken over and re-orjamsed ^ circular are estimated to 
forward schedules of main etistn- {he company. Vrilh good demand amoun t to £325,000. 
mrrs. Bui their effect will only being >noivn for the new Proceedings have been com- 

be apparent during the last quar- microprocessor, the company has menc ed against G. and W. Walker 
ter or 1976. Ihe directors state. ,5 chance to reverse its decline. jj y R US h arid Tompkins for 
Subsidiaries in Belgium and At . ,p- ,hc shares yield 10^ per £274,000 alleged to be due for the 

Rrii7.il have been formed and ’ ,M "“ ■ ' 

several other overseas projects 
are lietng □egnliatvd. 


from £t8.6Hm. to 
C19.67m. und a profil of 
£1. 590.769. against C1.570.6S9. 
subject tn tax of £340.000. 
cum pared with £830.000. 

The interim dividend is lifted 
frum 1.7t)7p to l.Hp net per 23p 


U.K. are performing most 

satisfactorily.” he adds. 

A ■ circular . relating to the sale 
of the holding in Brent Cross 
Development disclosed that 


cent., covered 
p «- is 4.4. 


comment 


Considering ihal Claylon Dewan- 
dro suffered ;i Mendicant full in 
sales volume during ihe first half, 
which necessitated about three 
months of short-! ime working, 
the marginal rise in pre-tax pro- 
fits seems fair enough. The group 
is concentrating nn building up 
exports but has not progressed 


.3 times, and the C on5truction of the leisure centre 
at Westcliff-on-Sea. G. and W. 
. Walker is opposing the proceed- 

E Y 1 j inss on the grounds that any 

- Ireland Cl aim shou, d bc referred to 

arbitration and that G. and W. 
„ Walker seeks to set off and 

accounrs counter-claim a sum in excess of 

the claim against it. On July 25, 
/viinlif'in/1 G - and w - Walker’s claim that 

U UdllllcQ the oroceedings be stayed 

, , pending arbitration was upheld- fn 

kor the second year running the d, g Hj B h Court, and the dispute 
accounts of Ernest Ireland are j„ now subject to arbitration, 
qualified by the auditors. They say As reported on August 11 group 


quite xo far in this direction as that the accounts have been pre- pre-tax profit Tor 1975 slumped 
many of its competitors (last pared under ihe historic cost con- f TOm £629171 to £194.040. The 
year these accounted for only 11 vention and on a going concern dividend is raised from 0.936257p 
per ccm. of sales). The second basis which assumes that adequate 1 m«ass7o net 

mnnthc cl. ^.,1.1 L . n a in. Unnr.v. will Ho nmn'iloil Hr Ihn 'll _ 


six months should see some in- finance will be provided by the "Meeting. 23 Tower Place, Tower 


King®Shaxson 


Limtlwl 

52 Corn hill. EC3 3 PD 
Gilt Edfrd Portfolio Mjnaccment 
Service Index 17.I.74 
Portfolio 1 Income Offer tl.48 

aid II. *7 
Portfolio It Capital Offer lOt.Vf 

Bid 108.78 


■groups oanheiN. specific con- hj S eptember 9 at -L30 
firmauon of such support has not „ _ 
been received. : 

Development land and property - • Comment 
has been valued by -the directors „ . ... 

at December 3L at £«^6ra. which After conference with tax 
in their opinion is the lower of counsel. Brent Walker believes it 
cost including attributable interest can avoid taxation on the profit 
and net realisable value. In addi- made in selling its Interest in the 
tion certain freehold and leasehold Brent Cross Development for 
properties are included in fixed £3. 7m. This means that the net 
assets at valuations made on tangible assets are now- all of 

various dates. I26p per share, compared .to a 


SOLVENCY 

OF 

U.S. BANKS AND INSURANCE 


The major authority on UJS. banking, Keefe 
Management Services Inc™ have published 
their annual analysis of the capital, reserve 
and earning ratios of the major banks. Key 
questions are addressed including: 

REAL ESTATE LOANS 
BAD LOAN CHARGE-OFFS 
CAPITAL ADEQUACY 
RNANCING NEEDS 


The leading U.5. insurance consultants and 
industry analysts. Conning of Hartford, offer 
the following current publications: 


1. 


The components of this service are priced at 
SS00-S700 each and can be bought Individually. 


3. 


PROSPECTS FOR US. AUTO INSUR- 
ANCE UNDERWRITING IN 1976-1977 

S2D0 

RESERVE ANA VLSIS OF THE LARGEST 
29 PROPERTY AND CASUALTY 
COMPANIES $500 

AUTO RESIDUAL MARKET PROJECT- 
IONS FOR 1976-1977. including data on 
U.K. insurance companies $tOO 


These are important tools for company treasurers, bankers and insurance company officers. 

Please write or telephone: 

FOX-PITT, KELTON INC. 

Robin Monro-Davies, Director, 

19/21 Wilson Street, London EC2M 2TA. 

Tel: 01-438 9425 Telor. 884143 


Fox Pitt. Kelton Inc.. London, are the European associates of Conning and Co. and 
Keefe Management. 


This advertisement appears as a- matter of record only. 
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U.S. $ 1 , 000 , 

MediumrTerm 



managed by- _ - "■ 

Banco Arabe Espanol, S A. /Union de Basques Arabes et Franfaises — U-BJLF/ Bank of America N.T. & SJ 

Bank of Montreal Bankers Trust International limited : 7 Banqtxe Nationale de Paris 
Barclays Bank International Limited : Chase Manhattan limited Chemical Bank 
Citicorp international Group . ' Commerzbank Akti enges el 1 Rehq fy 

-* Compagnie Financiere de la Deutsche Bank AG Credit Lyonnais : Dresdner Bank Akdengesellschaft: 

Manufacturers Hanover limited Morgan Guaranty Trust Company of New York 
Societe Gen6rale Union Bank of Switzerland , 


Banco de Bilbao 
Banco His^ano Americano 


-in'pQiipmcXX)d.yndi*- . 

Banco Central SJL Banco EspaSfii ^ CredSfo Sj^— BANESTO 

Banco Popular Espanol ; Bancb Ae Santander : Banco Urquifo SJL 

Banco de Vizcaya 


. prbvidedby : . 

Banco ArabaJEspanol, S-A./Union de Banques Arabes et Fran^aises— U.B A_ F. - Bank (rf America National Trust & Savings Association^ 

Bank cif Montreal Bankers Trust Company Banque Nationale de Paris • Barclays Bank Inxemarional Tiimfred -1 

Tbe Chase Manhattan Bank, NA Che m ica l Bank Citibank, NJyi .'/ Cbmmer7.hank TnrprtigfifYnfli S A j 

Compagnie Finance de ta Deutsche Bank AG CreditXytamais ' ' ? ..Dresdner Bank Aktiengesdlschaft ..j 

Manufacturers Hanover Trast Company - Morgan Guaranty Tnist- Comptoy gfNew York : \ Socidtd Gdndrale 

Union Bank of Switzerland: London 


The Bank of Tokyo Trust Company- 
National Westminster Bank Group 


The First National Bahk of Chicago 
Security Pacific Bank 


S: 






Banco de Bilbao. Banco Central S Jl ^ Banco EspanoI dc Crddito S.A.^-BANESTO - Ban(» Hi^ano Americaiw 

Banco Popular Espanol Banco de Santander -' Banco Urqtujo S.A Banco de Vizcaya L ■ ' 

Algemene Bank Nederland N.V.. Ames Bank limited, London Amsterdam-Rotterdam Bank N.V. ■ • The Hdeliy Bank 

* Irving Trust Company 4 Marine Midland Bank . . FBC Fmance B.V. : United Califomw Bank 

% Allied Banfc Ibtemationai (Guernsey) Limited ' American Security and Trust Company N. A B&ncp do Brasil SA. LokL Branch 

Bank Mees en Hope N.V. - Banque de Pariset des Pays-Bas Harris Tmst& Springs Bank - ■ j 

Internationa. Commercial Bank Limited Iioyds BankTntetnationai^ ^pntited;’ . : Midland Bapk T.frn T W : ’{ ' 

National Bank of North America Nassau Brandi . . Toromo Dominion ifenk -' Wefis-Fargo Bank, NJL 

Associated Japanese Bank C&uemational). Limited • . Banc Intemadonal SA. Prbt^d^ Andorra ' : : Banca ramm^ jt 
Bank of Scotland ‘ Banqne dc I’lndodime er de Suez B finq w g ^ T TTrprrjT yrntg SA r '' - - 

BHF-BANK-DG International . "Credit Suisse' DaiTchi Kahgyo Bank Nederl^ N.V-- 7 : - : Hm National Bari m Dallai Pwfr Branch , 

Investmons-imd Handels-Bank AG London Branch Kuwait .Foreign Trading Contracting & Investment Cd. (SA-K^ ..... '\i ^ 

Manufacturers National Bank of Detroit Nassau Branch Osterreichische Landerbank, • •• 




r\ v 




tv ki 


August, 1976 









13 





On the horns of a dilemma 


, **•> iiv'.?. j*ii!*N . 

ywr ^ 5 . •- • 

tuV BY JOHN WALKER 

■ > ?4‘rKi>M.' ERICSSON, ibe Swetteb 

1 ' ' “a* 4 '^tcuoiinuiiications *n>ttS>. slate 

'--a%ah H ^Vhc report ter the -fipa-ha If . of 
V year that lmreaifsed foreign 
‘-'hanigo' losses -awowitetf to 
191m. of which a sabstaotial 
aunt was due! to losses in the 
cent's Brazilian - operations. 
T\ ^ • Kroup- .-. pre-twi. 'iproflt 

Haw aunted tlr'Kr J 73mV 'cotripa red. 

* C Niki _ Kr.304m. In the Srstw of 
corresponding. to, .4.* per 
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y "i C ircus Wallenberg, Ericsson 
chairman. 

. -.- "" • 

i and 9.4 per cent respec- 
r ‘" O’’ of hales.. Sales increased 
-Wy-V-JL per cent to KrJLSbn. 

- . ; ^eludiny the unrealised ex- 
• : y - ' r ige losses, income before 
~ r A-l -,// ial' adjustments and taxes 
Vv7 "■ 'anted to Kr.l73m, compared 
r Kr.304m. last year, giving 
-,;." : j?-- adjusted net income per 


STOCKHOLM. August 17. 

share of brAJQ compared with 
Kr.?.9S last year. ‘.-.'r-.'J' 

•The' margin. being tbefdiffei- ; 
eoce’ between sales arid ; manu- 
-fbfiUurfnp - costs*. Improved by - . 

per .xml -which dentrlhuted to- 
an- increase in ineonte from- 
operations of Kr.91m.r; after- 
■ deduction, of. general expenses 
'arid' depreciation'. The excess °r 
. idtjeresl. . expense in eluding : 
realised foreign exchange, losses 
—over interest income increased . 
bj? :Kr.55m. , - . 

Orders: received by -the- group | 
during the first *dx months of! 
-1S76' /amounted, to ' KrJ3.Bbn. ; . 
which was virtoalljr unchanged j 
from that - of Jhe corresponding , 
period in 1975 at Kr.4-0b». , 

Efforts to improve the profit-, 
ability of the Brazilian sub - 1 
sidiary led la asiRnificum in- • 

crease, in local production with • 
the rcsuluhat the .need -for ex-.- 
pepxive imports could b&furthpr* 

reduced; ■ The company’s results 
from operations before ffnani-iii , 
income ami . expense items im- . 
proved significantly.- Major in-; 
creases in interest expenses and 
tuost of alL- exchknae losses m • 
foreign 1 currency debt, because 1 
of the rapid fall'iri the value of i 
the cruzeiro, offset the benefirs 
obtained and -the company rc- 
poned. .further lasses. 

The group, forecast for thej 
whole 6L this year is that sulci j 
are expected, to increase b> 
about 20 per cent, assuming m/ 
serious disturbance in the labour! 
or fnreign exchange markets , 
Under the present -circum- 
stances ills difficutT to determm*- * 
the outcome of many factors thai 1 
affect , the annual r psulL a 
decrease of about 30 per cent, m . 
income after charging-’ unrealised ; 
exchange losses but before i 
special adjustments j rid taxpv ] 
as compared with 1975-aEPcars 
Iikelv ; the report slates. "\ 
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In South Africa 


- $Y RICKARD ROLFE 


. JOHANNESBURG-. August 17. 


for Borel 

By Rupert Cornwell 

PA KIM. August 17. 

' SHARES in Jarijurs Bnrrl 
International, the aggresNiit* 
French catering and htiu-l 
group., staged a vigorous 
recot cry ou the Paris Bourse, 
after a decline which had cut 
i he value of the stock by :>S 
per, cent, iu Tour weeks. After 
clusiiig on Friday at FrsJtS 
a piece, compared with FrvItS." 
on July 22. fhe shares jumped 
over It pir cent, during 
lii-day's ' trading session tu 
FnsJtTT, In purl as sperulafnrs 
haslcneil In cover I heir posi- 
liuus ahead of (he closure of 
the monthly trading account. 

The abrupt loss of favour in 
Buret. hUfacrlo one of the 
Bourse's -handful or glamour 
slocks, bad flowed from (he 
announce men! by ebullient 
chief executive SL Jacques 
Bore! of a Frs.12.lhn. croup 
loss for l lie first quarter, 
against Krn.2m. profit in the 
same period of ,1972. Since 
then matters have improved 
with the return or Ihe key 
hotel subsidiary, Snfilel. to l In- 
black and the second qua ner 
is expected to show a consoli- 
dated profit. 

The recovery unquestion- 
ably has also bern stimulated 
by the typically energetic 
lobbying of M. Borel hiniseir. 
On Friday,. in the midst of the 
shares’ misery he appeared at 
the Bourse. in . person, to dnim 
up support. Nonetheless, the 
slide has been a real setback 
for a group which has grown 
at breakueck pace over the 
last few years lo boast sales of 
over Frs.lhn. 


HARASSED executives qf Ken- 
.nccol! Cupper,' Ihe couolry's 
■ leading cupper 'producer, over 
ihe coining weeks will be hastily 
: trying in conclude the hiaut-st 
Government enforced divestituie 
by a US. contra Li on. After buy- 
! ing Peabody I Vial in IfliiS for 
i.iust uver MSflltni . Kennecott is 
! riuw desporatelt triina lo sell 
il. having in the mrurcimti- in- 
vested another SSOOm. in w-h:».t 
• urns already (he bie^esl cual rnm- 
nanv in iln> United Slates Pen- 
l -r»rty aci-i Hints fur $PI4m. uf 
Kennccoit'x S23hn. of iota! 
assvLs. 

The urgency stem* 'from a 
innve hy ihe Federal Trade Com- 
miss iiiii. ihe Government anti- 
ninnui'Oly organisation which 
initialed the divestiture pruccd- 
mgs aliwwi before KenneenU 
had completed iln» purchase 

Till- FTC has peUliuncd a 
Federal rrmrt to cite Kennccnlt 
lor cunie nipt a i havini; noi n|. 
read' -.nlil Peabody, and ihe 
court eon Id levy fines of uver 
^tMni. a day mi Kr-nnocoP dtrec- 
inrs unlit Ihe sale i« made 

Kenuecott's anxious executives 
might sleep a little easier if they 
could believe that once the sale 
is completed their troubles 
might bp suh c !amially reduced. 
Rut this is unlikely. For with- 
out Peabody, Ken net-nil becomes 
either an undercapitalised, over- 
geared international mining 
company facing a hard time 
raising new funds, or alterna- 
tively -J cash rich bui nol very 
profitable concern with j non- 
tno-im press! ve profits record and 
a lot of ground lo make up in 
Hie copper businesses 

Which or these allernalives 
Kennecnlt bi-cuincs depends nn 
how divestiture is accompli shell. 
If it succeeds in selling Peabody 


for cash as j unit, the divestiture 
would bring in close to Ml bn. If 
alternatively n seiis about 20 
per cent, uf K-abody slyer, to an 
investor and distributes the 
remainder jiyupd its share- 
holders (th«- other plan known 
to bo under consideration) it 
will not pull in enough cash lo 
repair fully ns ueasily borrowed 
finances. 


Vulnerable 


196S. The logic of thut decision 
was that since Kennectut wax a 
‘■•puteniial ” entrant ir.to ccal 
mining tc any case, by having 
Peabodv (the biggest in the 
industry) i: wax diminishing 
potential cnmpetiUun — ai that 
linu- the potential competition 
criierinn was a relatively new one 
for Federal iim:-tru<t agencies. 

The G'lvernmonfs case was 
also based »n the prc--apons:tion 


In either case Kenn cent l 
looks iti he miio oT the most vul- 
nerable uf ihe giant U.S. cor- 
iwrations in a takeover attempt. 
There is link- doubt that the 
company's tup executives arc 
aware of this, and insiders con- 
cede lbal ii is highly likely thm 
analysts somewhere — perhaps 
almost evvywhere — arc poring 
over its ac'-ui'.nis and thinking 
about taking an interest. 

Natural resources is one of 
the sector.-, which is attracting 
new inveituieni. it is for 
example a prime area for oii 
company di' ersiflcatlnn f Atlantic 
Richfield ih.- hie uit . company, 
has alrcad; announced its inleu- 
lion tu b-i; one nf Kennecutt's 
coinpetilur-,. Anaconda i and 
other busiTK-k.ses including the 
conglomerati-s such as inter- 
nauonal Telephone and Teli^ 
graph and Gulf and Western in- 
dustries arc- rumoured to he 
showing a greater interest in the 
field. Go if and Western inci- 
dentally i-! ready has some joint 
venture-* ■-» 1 1 ri Kennecott. 

AU thi- must be panicularly 
gulling !»■ Peabody executives 
when the' look around at the way 
the indu -trial structure in Ihe 
U5. has di-ii-lopcd since the bit- 
terly cor it- led divestiture order 
was first laid upon them back in 


PEABODY'S CONTRIBUTION 
TO kekneco tTs PROFITS 

|45|Mil&on Denars 



that there was a tendency 
towards concentration in coal 
which would continue and thut 
coal was a market in itself and 
nut pan of a wider energy 
market. Since 196S many of these 
forecasts have had to be modified 
as new entrants, particularly oil 
companies such as Exxon and 
Atlantic Richfield, have cilhei' 
appeared in the coal industry nr 
rapidly expanded their potential 
capacity. 


In the face of these changes m 
the structure of the coal industry, 
Kennecutt's management has 
appealed against the divestiture 
through the courts and back to 
the FTC cum m i ssi oners, but with- 
out success. On the last appeal 
to The FTC. how ever, the commis- 
sioners spin three to two in 
favour or maintaining the divesti- 
ture order. Bui the FTC main- 
tains now that there is no pub- 
lished information on the factors 
that influenced ihe majority to 
stick to the original decision. 

Unhappy detour 

It \s hard to believe however 
that Kennecott's directors are 
not looking ruefully at the sight 
of Atlantic Richfield, one of the 
oil companies building a very 
strong position in the coal 
industry, this year buying Us 
rival Anaconda while Kennecott 
is being forced to sell its coa] 
interests 

The cust of Kennecort’s un- 
happy detour into the coat 
industry is. in the eyes uf one 
insider ** inestimable ” in terms 
of the dissipation or manage- 
ment effort It has had more 
concrete manifestation in ihe 
diversion of resources. While 
investing those S500m. in 
Peabody. Kennecott has not been 
developing its copper interests. 
Currently its copper capacity at 
around 450.000 tons a year is 
some 25 per cent, down on wbat 
It. was when it bought Peabody 
— that is approximate!} 525.000 
tons and it may wet) end up 
lacking the capital to make up 
the lost resources. Making them 
up will in an} case lake time. 
Even if Peabody is sold to one 
uf the prospective purchasers wrm 


have been studying the situation 
for several months. 

Kennecott ^ also now suffer- 
ing from its eight-year struggle 
tu keep Peabody, for Peabody's 
Oarnmgs '.bis year do not look 
like matching last year's and the 
outlook fur the coal industry is 
now mure u net r la in. The slow 
recovery in ihe U.S. economy 
ha« meant lha; the demand from 
both the major users or coal. 

Ihe (ici-l an.1 electricity indus- 
tries. ha-, nut picked -up quickly 
and the industry i-i suffering 
from overcapacity. Things would 
look bettor if the Government 
were to press ahead with u pro- 
gramme to *u!jstituie coal for 
oil in some power station*, hue 
i his programme hn* stalled. 
Thus, over past months iht- 
value of Peabody has been 
slipping, except perhaps to 
purchases wi*h steel or electri- 
city supply interest. < who are 
seeking lo secure iheir own coal 
supplies. 


Caution 


rlov.-p'-'r the divestiture is 
completed, whether by the sale 
uf Peabody as a unit or tjv spin- 
ning off »hc hulk of -is ■stock to 
shareholders, it wit? remain as a 
caution To U.S business on the 
pitfalls of acquisition based on 
exnan'iion at a time when merger 
activit} is increasing- This is 
especially true at present for 
there appears to be considerable 
uncertainty about the guidelines 
which the Federal Trade Com- 
mission and the justice deport- 
ment will apply in deciding 
whether to attack an acquisition 
and the exti-ni tu which ihe con- 
cept of the concent rat iun uf 
t-cunonnr power will stir the 
regulators into action. 


ubstantial second quarter 
profit gains for Philips 


German stock market to 
benefit from tax change 


BY MICHAEL VAN OS 


AMSTERDAM. August 17. 


SPITE THE continuing weak- 
■-of the Johannesburg market, 
*1 st rial companies are gener- 
reportmg buoyant profit 
res and in a large number of 
s raising their dividends too. 
ms the yield and pe pattern 
?c timing increasingly favour-: 
except in the case of groups 
heavy sold exposure. This 
L-s to the batch of results 
(lowing through from com- 
ics with June 30 year nr half 
r ends and includes a number 
i very general interests 
ch should in theory have 
winded already to economic 
/down. 

he moral seems to be that 
voluntary price ronfai aims 
le anti-inflation campaign are 
c honoured at least as much 
le breach as the observance 
that labour forces are being 
ned down. The next six 
lis wifi probably present a 
rent picture however: at 
. 'that is what the stock 
.et is signalling. 

{er Oats, for the six months 
me 30. showed a big rise in 
iver from R154m. to R 188m. 
.earnings were up from 
n. to Rdm.. or from 88c to 
per share. The interim 
end on this blue chip group, 
intri'est through food, feeds 
IshiriR. has hepn raised 1.5c- 
le and the chances of an 
ice in the final, 41c last 
are fair. The shares yield 
er cent. 

■ conglomerate Calan, is a 
: case of . a hich-ltier which 
. ,med into a sofid 'performer/ 
.- i-igjSe adverse economic edridi- 
C'i li«( interests are spread 

v-.,G.',r.ale^ . . ■ - 

it*** _ 


through- pipes, -plastics: -lighting 
and consumer goods , and turn- 
over rose Trim R7Sm.' fn 'RflTm. 
for the. year to June 30. Earn- 
ings per share picked, hp from! 

7(tc to Sic and the dividend was I 
raised 2c to 30c. so that at 280c | 
the shares yield 10.7 per cent, j 
One of the Republic's biggest ; 
building companies. Schachau i 
which is controlled by the Sage ! 

group, raised attributable profits: squo^^eire~of scHins'we 
from Rl. 2m. to Rl-Stn. for the sin : showed a small dec! in.-. Net 
months to June 30 and on earn-j profits at DM73.5di (tI6.2m.i 
lags up from I0.4c to 11.7c over j MighUy above the 

half year, the dividend was previous - year's rather riis- 
up 0.5c to 5c A- the halfway stage. ■ appointing level. The statement 
Schachat is one of the few- on tiie year. .puhli shed to-day, 
housebuilders in the. republic i s^yx that profits were, above 
whose profits are still rising and ail negatively' inline need hv 
this is due largely tn the financial :. " Unsaiisraciory ini eniorj 
muscle of its parent Sase and to iJlUVrcures." 


Thin year for 
Woolworth 

FRANKFURT. Absbsi 17. 

V. IV. WOOLWORTH "S lVe.sl 
German subsidiary fared sumc- 
uhat Ihlnly in 1975, ivriics Guy 
Hawtin. Turnover hu-reascil 
at, about (he Federal; RejiiiblieN 
retaKjpg ail erase: hqt'sak-.i per 
soli 

Net i 


j . ..... , .■ .. v* a iac IUC1IUIJUI7U, 

e second P rn “ Ull - > ^vtor. trading profits besides the stiil relatively strong 
is tend tu rose " f.in.-tdcrabl}." Dutch currency, the rapid rise 


PHILIPS, the large Dutch-based sectors except “other products,” over was considered satisfactory 
electrical and electronics com- compart .a g,^ half of bere - exporting from the country 

puny, to-day reported substantial , , . . was becoming “more and more 

increases in trading profits and . in . lh f. consun ^ r 0 f a problem." He mentioned, 

net profits for the 
qiuncr. These resuti 

confirm that recovery' i- now Mr. Spinosa Caltela said th3t in labour costs, 
well under nay. Thilipi has phil,;^ ”roup were able to The Board .said that this year's 
* maintained its earlier sales , invesunenta would about equal 

■vulumo forecast lo. the mil | ls , “ ,1 u .i or last year, which 

year and. as for profits, u was 1 b f l “'- ° r amounted to some Fls.l 4hn 

; staled lu-day that they may he this year— a i per cent, mi-rea.-e, Borrowing in the first half had 
;*• slightly higher” than was first compared with u- comparable in- been restricted lo re-financin« 
anticipated. crease only 2 per cenr. last redemptions, u was stated. The 


To-days financial statement l# , ar sai<1 lhaf , ho value of 1 
shows that m-\ profits ammioiHd BrsI half SJ ) 0S had been up 17 1 
to Fls.l'JSm in the vwml . r tl . nI . und ou) <lf lhis ni<Vv a 
(fiiaricr. compared mlh Hs.Jhm vun^hdaii.ms accounted tor 2 * 


in the sain* 


am 


ooo 


an 


its marketing policy, which 'has 
been aimed ar tailoring cost of 
houses-, sold to- market needs. 

Einally' 'Prates Assurance has 
shown a welcome recovery in the 
first half of its financial year, 
with a big rise in operating 
profits from RDJhn. tn R0.5m. 
reflecting improved margins jif 
the short term end or the in- 
surance, market. * 

Overall earnings are up From 
lc to 5c anu the dividend ls . 
maintained at 3.25c. rather better ; KrJJOQm. (£*.ain.) compared 
covered this -time. The bniirrl': 4vilh the same period fii 1973, 
says- it achieved a small under-], according to tiir interim re- 
writing surplus but warns that port. Sales, during the same 
•'ll would be dangerous to, period amounted to Kr.l.8bu. 
assume that short terra insurance : (JE230m.) compared nfih 
business will show a similar level ■ Kr.l.fibii. lust year, equal i« -a 
oj; Profits in the second half,. ..rise, of 14 per cent. Tor which 
year "-^possibly a reference to', approximately _ Ifl pi*r cent, 
the township riots and ensuing} represents estimated oterall 
ci afrits: 1 "* t nri ce increases. 


Turnoier tolalled DM t^SHliri. 
ir284ta.l— up. 7.5S 'pur cent, un 
Ihe previous year against an 
-average West German retailing 
growl h of 7.6 per cchL 

Atlas margins fall 

STOCKHOLM, Aug. 17. 
THE' PRETAX profit of the 
; Arias Group for (he first six . 
months of this year showed a 
reduction of 2.5 per cent, (u 


un- 


XMi adwtisument appears as u matter of record only 


f jay 


OJT.f 


? Crc^^ 





He said that ihe value of tocrea.* in toe rate of capital 
7 I u mover and the decrease of the 
averase interest-bearing capital 

.... _ had th^ effect of easing the cost 

period Iasi year, j wr cvn! with currency exchange ° r financing, 
bringing the six-months prufiis Huc-iuaiien* having virtually no A i the end of June stocks, as a 
‘■P 1 ,* 1 ''T-"-' “V ?V hu ' h if. a , o!?I effect nn the development iff net percentage of sales in the last 

trehk* that or ihe same 19 <d sales. Compared wilh 12 months, fell to 32 per cent. 

hair->ca r i r Is.boni.i. 1975. profits would show an “ini- from 39 per cent the same time 

. n 2 , 1 v - , *J!“ l ru,rfc w . " :,Vu 1 - ISl? ” prmvmenl." %aid ihe Philips last year. The average credit 

In FIs./ lfibn.. which is up la jaw a ft 0 r having talked of a period for trade debtors was 26 

ceiiL. and the January-June .. 5 ij..} lf jmpi . livu „ enl - in Mav nionths (2.7 months). Total 

|? u w* , ,s brought up in Discussing the Philips activi- liabilities as a percentage of total 
FIs. 14.091m.. which is 1* per m HnlhmO. Mr Spinosa capital employed were 
cent, above last years compar- (j aUt | a ( hat although turn- changed at 63 per cent. 

able period. 

The Philips second quarter 
trading profit amuumed to 
Fl.s-.40lm. (Fls.253m.r and 

FIs. 896m. iFls.566m.) in the firsl 
hair. Though still relatively 
low. the trading profit as a per- 
centage of sales' improved lo 6 ft 
per cent, in the second quarter 
(4.1 per cent i and lo 6.4 per 
cent, in (he first half <4.7 per 
cent ). 

Sales increases bad beer. Pi! Of. TER AND GAMBLE, the economies in running the busi- 
achieved in virtually all product leading U.S. soap and detergent ness. It said that n general >i 
sectors— consumer products, in- manufacturer, has announced an. had been able to >!ow down the 
ditMi-iiti supplies, professional increase in nci earning-, for its rate of price increase on its pro- 
cquipmeul 3rd the "other" sec- fiscal year to June 30. 4976 of 20 ducts, and some price levels bad 
tors. Considered geographically, per cent, to 8401m. from *334m been maintained while others 
sales showed mosi pronounced Satos for the year increased have been reduced, 
rises in the Western Hemisphere. In 7 per cenl. frr-m Srt.OSbn. to The perform -mv of ihe coin 
wilh Europe trailing somewhat Sfiplbn.. in the fourth quarter pane's substantial r ivt-rsca* mu r- 
Trariing profits went well in .ill of rh-.- year ihe c'impan.v expert- Csl»— tiie company r B strong tn 

— fenced an increase in sates of 9 the U.K. and Karosean markets 
per cent and a gain in earnings — has lagged behind that of its 
; uf 33 ;<er cent. U.S. operations. 

For the fourth quarter earn- Thus, net earnings from over- 
togs per share were $1.04. com- * oas ««« o'J' a* STTm. compared 
pared with 79 cents in the fourth with :575.3m. in its 1975 fiscal 
quarter of last year. For the 
year a-, a whole earnings per 
share were S4JS6 compared with 
84.05. 

The « ompuuy 3 aid to-day that 
the reason for the improved 


BY PAULINE CLARK 

THE introduction of an imputa- 
tion system of taxation for 
German corporations next year 
c-ould increase the sire and 
importance of the stock market 
with more private companies 
seeking quotations, more rights 
issues and better yields for 
shareholders 

These are the chief conclusions 
reached by London brokers. 
Vickers, da Cosla. in an assess- 
ment of the corporation tax 
reforms to come into effect in 
West German;- from January 1 
next year The new rule-- wit* 
aoply to all companies whose 
financial years end after thal 
date. 

The main feaiure- or the 
reform include the removal uf 
the double taxation un dividend 
income Under ihe new system 
shareholders will be able to 
impute the corpora iiun tax 
(already paid by the company) 
aqains! hi* personal income-tax 
liability hy mean- of -i tax credit 
representing the corporation tax 
paid. 

The tax rates for the com- 


panies themselves, meanwhile, 
go up from around 521 per cent, 
to 56 per cent, on retained profits 
and from 241 per cent., to 36 per 
cent, on dUtribuied profits. In 
addition wider ownership oF 
shares is expected tn he 
encouraged hy removal of dis- 
crimination between large and 
small shjreh.udurs so that no 
ad vintage will remain in having 
a 25 per cent, or more holding 
in a company. 

The brokers point out that 
assuming dividends are main- 
tained the net yields for share- 
holders entitled w» the credit 
will he significantly higher. And 
at the same time higher taxes 
for the companies and lower self- 
financing capability will prob- 
ably lead tn greater calls cm 
shareholders for equity funds 

The brokers conclude that 
removal of the tax advantage.* 
of companies not incorporating 
is likely in the longer term in 
persuade some of the vasr 
German partnerships, such as 
the Flick Group, to come to the 
equity market. 


Procter and Gamble 
earnings increase 


BY STEWART FLEMING 


NEW* YORK, Aug. 17. 




MEPC LIMITED 


. A.- 


US $38,000,000 

Medium-Term Loan 


managed by 


ti .- 


Hill Samuel & Co. 
Liniited 


Morgan Grenfell & Co, 
Limited 


and provided by 


. Australia and New Zealand Banking Group limited 
„ f r* ..Barclays McrdianfBank Limited 

dill Samuel & Go. Limited J //’ . 

' -V / - " . ' ‘ 

’y. y Morgan Grenfell & Co, Limited 


Bank of Montreal 
Canadian. Imperial Bank of Commerce. 

Midland Bank Limited 
National Westminster Bank Group 




year. Proctor and Gamble 
explained that overseas opera- 
tions had been affeeted by th-? 
slower rare of recovery from 
recession in these countries. 

The company is planning to 


cantinas position, which is much s F’ enf * same amounts approxi- 
in line with what share analysts ntaialy nn research and deve lap- 
had b<en forecasting, was a nicn t and capital expenditure in 
recovery in'profit margins. This the coining yuar as in the 1975 
the i-umpany attributed to higher fiscal period. Capital spending 
unir rolume, particularly in the in 1975 totalled S275m.. down 
UmtL-d Slates, and to lower costs from S310m. in the 1974-75 fiscal 
of raw materials as well as year. 
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£1.24m. halfway 


exceed £lm. 


manufactures brass, copper, ON A- TURNOVER ‘up from frim. lower than a year ago and increases in costsand. pressure on 

chrome and silverware etc. £75.35m. to £S2J)m. pre-tax profits at £7J7m. make up 79 per cent margins resulted In si milar in- 

1573-70 1974-75 of Heron Motor Group expanded of shareholders' funds, against terim profi ts- - 

i from £0.75m. to £L02m. in the 1 03 per cent, the year before. Capital expenditure amounting 

“HK year to March 81, 1976. after an Turning to the current year, to approximately 190,000 on 

Stm advance from £0.45m. to £0.54iri- trading is .evidently brisker with modern injection moulding plant 

mIssi at 'half-way. fleet operators coming back to has recently been authorised by 

And the chief executive. Mr. ^ martet-so far this year the ti^orMor de^ery towards 
P. S. Reynolds, reports that the ^m this sector are the end oMhe year. 


2 srjm 

T73.5M 

♦D.OM 

144.300 


OiY. TURNOVER or 141.87m. 

against £33.93m., pre-tax profit of RfiAPn DAFFTlNRC 
Nottingham Mann fact urlng Co. «*UAKU fflt,LIINb9 

expanded from £2.33m. to £3.57m. Tfae [oUowins companies bare notified . _ 

irf the first half or 1976. Profit dates of to the Stock 1 

for the Incr full vear was £7 4.1m Ewhaaiw. Such nw^wga am asually - 

tor ine iasi mil year was ti.Min. ^-ati (or the purpose of cansidv'ritw dirt- £ r ? Tn deferred tar 

and the directors point out that- Oonda, official tmll rations are not nail- Balance 

Turnover and profit for the first able vb«iwr dividends concerned are 

six jndnths are normally, due to interims or finis and U* sub-divtsioiM - r. a. neynuiua, repuruj uiai rue ™ — , ■ tt- ... Taeaic 

sPBf^sr IKs — sk =C “* " “ Brotherhood sggvsis EsS?f Wtra ^ 

tops ■ profit ‘ SSb ns pin vx is 

r A 2.9p to ’3.3SP and diluted from Wland is losing ns market 

2.9 p to SJNp- A final dividend Heron does^ hint that 


This plant 


The interim dividend per 25p imorlnw: A uit and wuwrs. J.I £££*- 
-ijs„ ______ j Britannic Aasurancu. British Aluminium. 

in' nwnr? pe f up from O.«a3<op ConM .ji proms. Dreamland Electrical, 

10 U.nZSlJap net at a cost of EdinburfiO and Dundee Investment. twvr- 
£42$000. Last year's total dividend naiiuiul inv.-stment Trust, investment 
payment was 2.640275p. Trust ul «:in.-rusey. Tube Itnvstniciiu. 

V. W. Wuolivonti. 

S/xmwirns Pinal*-. Aciww, Cooper Industries. 

Vv4r Cowan Ul- Croat. Crouch Grow. EiUn irjrmvPRV and nnwor nlant 
and Cu. 1 Rjchraand., Croup investors. MACHINERY and pow er p lant 
Mrtudr Mills, fcomaid Smter Investment manulacturers, reier 


forecast 


of 1.482P lifts the net lolol from j* is intending to spread 1 is wings 


2.B28p to 2.89p 


Tyrtioi-pr 
Trading 
iDlCTVHt 
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Pre rax pinfk 

Tax- 

\et profit .... 
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am 
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2J34 
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r.sM 

1.211 

4.076 

1.714 

L150 

3.946 


Brother- Ejrtenia , uruorer* 


by acquisition. At 33p the p.c of 
197.VTR wja-tj 9.6 . on basic earnings leans 
m* tfino towards the top end of the sector 


22*'" ^ ' S I ^ Trim. Soar Ekrtrtcal. United Dominions hood reports profits for the 53 Irudm profit 

SSJmu,,... J J5 ”3 future OATES ue.te euded April J. 1978. before gj-w- 

in MV tm WM 72 s hncrim*- ta* and before deduction of an * ro " 


payable 
tax 


•r comment 

Nottingham 


Manufacturing is 


Bcstobcll 

Brittains 

House of Fraser 

MandKaii-r Liners - ... 

Prudential Assurance 

probably going to get close to a^w^ncr 1 **!^- 
profits of £l0m. pre-tax this year, sm-uccr iGennwi 
After .six months a sales gain of Stone Plan lndwrict 

lfi per cent, implies some modest Ta J£, n i er Rul, ' ;dlJi: 

''•5™?., F r0 'Y th - And With the ft JSiSau, 

competitive impact of low-priced wonhinaton ia. J t ... 


477 

20 

a-6 


Aus. 19 extra-ordinary item, of £1.541,473. 

.Voc. M This compares with a forecast of Eoraontmar? erdltst 
S * ,L ,5 0 ,400.000 and with £439,098 for Divtd^ntfs 

a5 20 the previous year. • ^Srtodtns' ww'm* vat. » Profit 

•Sopc. s The tax charce, consisting of a on 3^ 6ur p|oa properties Cd.mra 1 1273.000 
svjk. t6 transfer of £1,422,972 to deferred pins £70,000 t-ttrpius dc&ncd tax pro- 
AUB- M tax — ft 1ST 455 helns an adiu&r. vittini. Trading prod a .Brock after 
A os. 23 miecwnr emolimnfPis wUcb Indndp 

aus. 26 ment of previous years provision ^gp,) qom^^oMiiou for bm ar aotcc. 
sept, t* — less corporation tax of £4o4,0S0 j t WM not an easy year for The 
Sept. 2 over-provided, consequent upon motor distribution sector. Almost 
a decision to claim stock' appre- a u profit "was derived from 


American 
Trust sees 

**?!? though this is sii ported by a jieid 1 1 

!^«>f 14.1. per cent covered 1.14 If) 10131 
Loan w times. Jr 

Progress at 
Sedgwick 
Forbes 


4fll 

3» 

343 

320 

376 


m£ 19 Ration relief, absorbs £9«i^92 ^}^.”"The main rationalisation chairman ^^"insiuSice” brokers the' year.ls'to be reduced and" a 

a ne pn>fit ° f of gT0?,p p . roperti ^ haTifl e and SeiSritiSS^CTts Sed?- total Of Ip ajjp) « intimated. 

"i.-- 381 u» 1*-B13). jJlace in the previous two years, wjclf |r or bes Holdlugs, Mr. L H. La!rt y eara pre-tax re 

"""" Jt there were insignificant sales of Finlay, says that a continuing n.»7ra. 

US nrrmortu • MllflTtCt tVlo unur VK . ji ^l. • ^ TVlf» 


IN 


PRE-TAX REVENUE of American 
Trust Company slipped . from 
£756,165 to £725.005 in the half 
year to July' 31, 1976, and after 
UJEC tax of £219,733 against 
£254,741, overseas tax of £61,584 
against £47,314, and minorities, 
net revenue attributable is down 

slightly from £453.856 to £443.688. 

The interim dividend is held 
at 0.42p net per 25p share. -As 
HIS interim statement, the forecast the final dividend for 


imports from South-East -Asia 
presumably being held in check 
by Lite current quota arrange. 


Amended. 


The directors consider 


revenue was 


mcnls, NM is likely lu experience w-w t ,1 prudent to utilise £380,000 of this property ■ durmg the year, says ^©od growth in income both 

good trading in the seasonally \\f f rfju/| ilAf SP 2^T lte do , w ' n the vaIue of **“ Mr. Reynolds. home and overseas, assisted 

high second half-year. The signs V T • Vyl V TT lllvl investment in an associate. As to the future, be says, new m0 vemem of exchange ra 


arc that Marks and Spence 
uhich takes some HQ per cent, or 
so of NM's knitted garment 
production — is over its de-stocking 
phase: while in carpets NM claims 
to "be trading comfortably despite 
weak demand and retailing price 
wars. At G9p, the prospective ON A 
yiqld is 6! per cent, and likely to against 
be covered over three times. 


of £4.73m.. 
profit of 


Demand fall 
hits Assocd. 
Tooling 


turns in 
£1.01m. 

TURNOVER 
£4.9Hra-, 

W. Crowtber and Sons was little 
changed at Il.n0S£38 for the year 
to March 31, 1976, compared with 
£1.015.926 for the previous year, 
subject to a reduced tax charge 
or £433,559 (15 12.8901 . 

At halfway pre-tax profit was 
down from £443,000 to £424,000. 

Earnings per lOp share for the 


The net asset value per share 
^ „ as 45.5p l3S Jp). Results of 

exchange^ rates Sub-Crescent Life Assurance— for 

1 -%m «— *— an 19 / B 


, A ! .»££**“* fln . a l dividend mo d e is f r0 m Leyland Cars, and M ft, r this year, coupled with the .half year to June 30. 
is 4.062op making o.6S7op net continually improving versions oE stability of expense ratios, bears arc ^eluded. 


Move to oust 


j . . . the established Rolls-Royce range. out his previous forecast that 

Ordinary and Preference divi- should ensure good results from prospects for 1976 are good. 

£{3* a ^° r R t <S t™rm new car sales - Th , e “ arkel ■ in An interim dividend of 3^p net 

P 6t ^ d £ ‘' 072 used cars « strong, to the coming per lOp share is announced for ^ m 
UK.UH1. months there should be an upturn 1976 ^6 assuming that the total -Raltfrava A CCpf C 

in the truck business where the 50 limited to an increase of PCl^l d YC rV9jCI9. 
group has a major iztvestmenL io per cent, the Board would pro- & »» 

The group is also beginning to pose in the absence of unforeseen ' VTI3n21£?£l*S T£lllS 

produce profits from the truck circumstances to recommend a ^ 

and van rental company which final dividend of 5.09p (4.Slp) A resolution by dissident share- 

u’bs set up recently. following the year-end results. holders (representing 18.3 per 


Glynwed 
expands in 
Iran 


vear advanced from 22p to 26p, Iran with local interests to mar- . ... . . 

and the dividend is stepped up ket bathroom, kitchen and plumb- tuniti es to e n 1 a rg e the turt e n t and 

rrom o.T l2S4p to 4.038l5p net ing equipmenL A showroom in SC °P* of the corapariy ^ s Present 

vear «, renmarv ^ ,s rv with a final of 2.54412p. Crowther. the business centre of Tehran activities, 

fleeted in the t urnov'er fal! rrnm an investment holding company, and a warehouse five t 

'» » subsidiary of Britiab Land Ihe^cty .ill be opened 

Tooling Industries and this re- com P ar, y- 
suited in a decline in pre-tax . 
profits from last year's record 
£260.108 to £215.296. The fall at 
halfway was from £147,923 to 
£104,786. 

Basic yearly earnings per 23p 
share are 5.4p f6.7p) and a final 


It is proposed to increase the 
_ authorised capital by 4m. shares 

Glynwed, the Midlands metals g^fi^hSTST time* 1 may 

soon be right to seek oppor- 


troup, has formed a company in 


A decline in demand in the 
year to February 29, 1976 is re- 


Samuel Heath 
upsurge to 

sum e m e ->.ip iD.iiJi ana u uuai n AA 

dividend of 1.0ri457p net raises the ■$- /4J / Ml 111 
total from i.903B23p to 2.0W37p. 

The improved profit forecast by made 


cent, of the equity! in Bel grave 
Assets to force the Board to 
terminate the Investment manage- 
ment contract between the com- 
pany and Standard Guarantee was 
defeated at an extraordinary 
meeting held yesterday. 

The move to change the Invest- 

r At Jnlv 17. 1976, Heron Corpora- ment management comes after an 

1,0111 t j on held 75 02 per cenL of the With turnover up from £4.53m. attempt last month to have the 
Th- l> ^ oSinare and 23 53 per cenL of to £5 Jim. In the P 26 weeks to trust unilised-that is transformed 

r,SL„ iwf r Bl l^ The SS? iock June ^76. shoe and slipper Into an open-ended authorised 

?fiU? SSLfwSWPIB ^ « plf Mr! Angus Grossart, -anuEing H.w«j ^I.j™«-»rbIch^o Med^TbE 


Lambert 

Howarth 

standstill 
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VZTt ^ hu riw * £ 4a P?r rii^or of Noble GrostfflrL mer- Group reports little change in pre- shareholders are led by Mr. Mark 

"."r^Tby tb^&g ?2”b,nte B tu He^Mo.or Stu»urL a privie sb^bolder. 

burinesemen. Group, has accepted an invitation “J?;*® 5 for me " 

In addition to Glynwed brands to join the Board as non-executive 
Pke Vogue. Leisure and Flavel,' chairman, following the forth- f ro „ 0 o= D to 0Bd net Mr 2 fl n 
the company will he supplying coming retirement of Mr. Ihare at a co« of £27 000 1^ 500? 

non-competing goods, including N. Osborne who has been chair- £ ’ was 

lighting, sanitaryware and fittings" man since 1972. ^ years total paymem was 

Meeting. The White House. 


corresponding 
The Interim dividend is lifted 


by other British firms. 


Last year's 
2.61 p 

First-half profit Is after depre- 


R. Paterson 
expansion 

The chairman of R. Paterson 


A—iJ I , OUU . pi C LUA , IUL |IIC * vui - i * V . uu,vvv oi>U IUU 1 U ' 

th March 31. 1976, compared Britij-h is aiming for a turnover • Comment 
£143.021 for the prerious of £2m.-£3ra. in the first year. 

At halfway it was up from 


The dividend is raised from 


The company, which is close. 
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Midland Bank Limited 

U.S. $50,000,000 Floating Rate 
Capital Notes 1983 

For the six months 

August 1 8, 1 976 to February 1 8, 1 977 
the Notes will carry an 
interest rate of 7£per cent, per annum. 

Listed on The London Stock Exchange. 

Principal Paying Agent: 

European -American Bank & Trust Company, 

1 0 Hanover Square, New York. NY 1 0005, USA 



Recovery at 
Wiggins 
Construct 

On turnover ahead from 
£I0.91m. to £13.4m., profits of 
building contractors, property 
owners, and estate developers, 
Wiggins Construct advanced from 
£151.237 to £229,522 in the year to 
March 31, 1876. subject to tax of 
£126,078 compared with £70.204. At 
half way profits had fallen from 
£109.003 to £fiS,996. 

The final dividend is 0.7375p net 
per lOp share, lifting the total 
from 12495p to I25p. 


£6,048 (£5,0031. Tax takes £106,000 mg that the group was extending 
Though trading profits at Heron (same) leaving the net balance at the range of its food products to 
Motor arc only up by 5 per cent. £139,314 (037.405). meet home . and overseas ’demand, 

(on a 10 per cent increase in Chairman Mr. C. L. Howarth and that despite national and 

sales), lower interest charges explains that the sales improve- international economic pressures 

result in a 35 per cent jump at ment mentioned in the early part the group's investment, pro* 

the pre-tax level. Borrowings are of the year was maintained but gramme was being maintained. 


Mercantile 

Investment 


GROSS INCOME for the half year 
to July 31, 1976 of The Mercan- 
tile Investment Trust increased 
from £2. 56m. to £2 ,62m. and the 
net taxed balance was up from 
£0.72 m. to £0.79m. Net revenue 
for the year to January 31, 1976 
contracted from ■ £2 2 4m. to 
£125ra. 

As forecast last March the 
interim dividend is reduced from 
0.4375p to <1.3p net per 25p share. 
At that time the directors fore- 
shadowed a total down from l.tilp 
to Ojp. 

nalf-jrcar 
lSTfl 1075 

l £ 

Franked Income . .. . 1.110.73! 1.907.S86 
Other income 1.504JJ9S i.4Sa.07X 

Tmal IMHj.OTfl 2JOT.M4 

Manajieraeni expenses 1*7.363 174.705 

Deb. ric. lot ■ IJM5.$64 1.ZH.480 

Taxation 3M.3G1 443,654 

Available 7S7.442 rjl.105 

Preference dlv US.TS4 66.7*4 

Interim Ord. shares . 403.491 3vi.D3! 

Total net assets at valuation 
including dollar premium at July 
31 was £90.4 lm. (£94.11m. at 
Jan. 31. 1976). 

Net asset value per Ordinary- 
share i assuming conversion of 
Convertible Debenture stock) 
after deducting prior charges at 
redemption prices was 39 ip 
(431p) after prior charges at 
market prices 43]p f471p). 

During the half-year repay- 
ments, totalling S3.0Sm. were 
made in respect of certain 
foreign currency loans. The loss 
of 25 per cent, of the dollar 
premium, which would arise on 
the disposal of those securities 
to which it applies, would reduce 
the net asset value by Jp ilip) 
per share. 

LOCAL LOANS 

This week's batch of local 
authority yearlings bonds carry 
a coupon of Hi per cent and 
arc placed at par. The bonds 
are due on August 24. 1977. 

The issues are: — Allerdale 
District Council London 

Borough of Hillingdon f£lm.). 
Greater London Council (£2ira.>. 
City of Liverpool (£2Jm.i. Hun- 
tingdon District Council (£lm.l, 
.South Northamptonshire District 
Council l£{m.). Walsall Metro- 
politan Borough Council film.). 
Royal Borough of Kensington* and 
Cheisca t£lm.). South Rijjble 
Borough Council (£jm.), Here- 
ford and Worcester County 
Council f£!m-i, Dyfed County 
Council tfjm.l. Lincolnshire 
County Council ifim.i, City of 
Coventry (£}m.). South Hereford- 
shire District Council (£!m.). St. 
Helens Metropolitan Borough 
Council (£'m.l. Kenner District 
Council (lim.i. Forest Heath 
District Council <£}m.). Nor- 
thampton Borough Council 
(£lm.). SI. Albans District 
Council (£}ju. 1. City of Stoke-on- 
Trent (£1m.). South Pembroke- 
shire District Council (£tin.). 
Tewkesbury Regional Council 
(£1m.), Lothian Regional Council 
iSlm.l, Preseli District Council 
f£lm.>. Three Rivers District 
Council t£Jm.). City of Durham 
i£jm.i. Borouch of Blaenau 
Gwent (i'im.i. Walsall Metropoli- 
tan Borough Council (£Jm.). 



17.3m., for artist materials group Seqtember 2. 
IVinsor and Newt cm. Share- 
holders are being offered I25p in 
cash for each share, w-hich com- 
pares with the share offer made 
by Letr&sel a fortnight previously 
worth fat last night's prices) 
around 102p per share. The 
Letraset bid followed the pur- 


NCI OFFER FOR 
BEYER WILL NOT 
BE RAISED 

The chairman of 


agar cross 

—NEWMAN INDS. 

Referring to Newman Industries' 


Reckitt’s £7m. counter offer 
for Winsor & Newton 

Reck it t and Col man has put in gone unconditional, will remain turers of electronic .-components 
an agreed counter-bid. worth open for acceptance until and plastic mouldings, has sub- 
scribed £20.000 to acquire Aljac 
Engineering of Petersfield. On 
completion of the tf-iaJ on Septem- 
ber 30, 1976, following an audit, 
part of- the fun^s will . be used 
to acquire up to 51 per cent of 
the Aljac -shares based on the 
net tangible assets of the com- 
Nattonal pany. The remainder will be io 
chase of a 20.6 per cent, stake Chemical Industries, Sheik the form of n term loan, with 
" at prices of up to 100p." Mobamed A1 Bedrawi has made interest at commercial rates. 

The latest offer lias the It -quite clear to ’ Beyer Peacock 

approval of the Winsor and shareholders that his cash offer 

Newton Board, who will be of 2op a share wfli not be in- 

accepting the bid on their own creased, a statement which under 

behalf. Winsor and Newton Takeover Pane) rules is binding, 

shares ended unchanged last In a letter to shareholders he 
night at l03p, while Reckitt and says that the Beyer rejection intention 1 to make an' offer for the 
Caiman lost 6p at 32 9 p ahead of document — which included a set capital of Agar Cross and Co. not 
its half-yeariy results to-day. of doubled profit figures for the already owned, Mr. A. F. Bartlett, 
Reckitt already owns the past financial year, a more than the AC chairman, announces the 
Reeves group. However, it U pigfatfold increase in dividend appointment of Charterhouse 
pointed out these two businesses and unaudited first quarter profits Japbet to advise in this matter 
would be complementary If. the only a fifth less than for ttie and preliminary discussions have 
Reckitt bid succeeded, with whole of the previous year — taken place. 

Reeves specialising in supplying gives no justification for raising * h „ . . 

educational establishments and the offer, “bearing in mind in . , n ^f r f cd « by 

Winsor and Newton -concentrat- particular the actual outcome f 1 ? 65 “J? 1 "0 formal offer 
ing on artij-ts. It is expected that after some of your Board’s pre- should be made unul the audited 
a combination of effort on 'a vious optimistic statements." £ rou P accounts of the company 
worldwide scale, plus Colman's Mr. Bedrawi reminds share- For “ ie '.? e 1 ^ r toklarch 3L 1976, 
overseas organisation. “ should holders thar NCI. currently a f® available. The com|iany is 
accelerate the development of holding 40 per cent, of Beyer, stl u awaiting completion of the 
both." Winsor and .Newton's seeks control of their company audit of the Nigerian subsidiao' 
employees have been given to improve management and mar- which constitutes the main 
assurances that their interests keting and “to assure ourselves trading activity of your company, 
would be safeguarded. as best we can of the company's 

S. G. Warburg, which is advis- ability to supply NCI's needs on ppdrpc 

tng Reckitt and Col man. is schedule.” He adds that In the rKUntn 

expected shortly to send out the event of acceptances falling The Secretary of State for 

offer document. Merchant below 100 per cent., a share list- Prices and Consumer Protection 

bankers Hill SamueJ is advising .«ng wcwld be maintained: has decided not to refer the 

’ A spokesman for _ Morgan following proposed mergers to the 

Grenfell, advisers to NOT sug- Monopolies Commission. They 

nested yesterday Thai 65 per cent. are Tanganyika Holdings (Invest- 
or Beyer s first quarter sales were ments) ' / Elbar Industrial: 

... ri . „ „ £ ue , t0 ^CI orders to the bpace McKechnie Brothera^deal Case- 

A SMkesman fo^ hi Rfnk °« ck ^ subsidiary and that there menls i Reading); and National 

<4,,siir»x sf5«” morc oniers ou,s,a " dms hoid - 

U 13 ' . Ra ^ k . r . ow ' ns 38 - 3 ^ pe ; cent - of He also thought it “a strong ** Unlock. 

° Connor, the Singapore possibility'* that if the bid failed 
phoio^phic and eiccmcai eqmp- Na would “consider” disposing 

KhSi &rt« now had of its n resent shareholding. 

as infdi ZS^JSShSSS 
u ° , Z bi - SplleiTSSnto ST aDhS: 

^ r W °K er ^ cent - estimate was "wrong” and 

h! S S C li n-r l 0f more like 50 per cent. 
the.io.000 shares m-0 Connor. p , pined tfwt ^, er 


’ :'••• ,-^Tr: r .f.' 
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the way 



BY KENNETH MARSTON, MINING EDITOR 

CAUTIOUSLY, Australia's Liberal months, ■pie expansion of fac 
Government Is gradually repalf- ties to raise production by sea.. 
S Se damage donT to the 30.000 tonnes of copper a year 
SSntS's min teg 6 potential by the. on sebed^eand^ouid be^ - 
repress ve polices -of the previous f tetel LS 

X^or administration. Already. ***** yester* 13 ^- . 
the Minister- .for National * 

Resources, Mr. Doug Anthony, has D/viriuono D CHF 
displayed a flexible approach jjOtSW^Da Kol 

regarding the- Investment guide- • ., - 

tine whereby a SO per cent ^nKf 

Australian ownership :is required- UtUI 

ior new mineral projects/ ' ^ ^ tade btedne^ ' 

As earlier reported. Govern- Botswana HST has inerraaei ' 
ment approval hss beet) given for jasinr. (Xi62m.) at JtmV3fcc' 
development to proceed at the ^ jg stated, progress continues 
Selection Trust-HIM V Holdings ^ made in, direussionr regard 
Agnew nickel deposit where the financial restructuring oLi 
present overseas ownership Is in -company. Talks have al&j tii; 
the region of 70 per cent;, a final place with . Amax and -Triil " 
go-abend decision . for Agnew cin Fertiliser in - connection w 
the part of the companies is claims outstanding by those ct 
expected within a month or so. panics. •-•’i-' 

Now comes news ofatinlng tax Hoif;ever _ the struggling. '» 

concessions .worth 360m. t£42m.) . ^ to tej 

in a full yearjfesterday-s Federal in “ft? 

budget has !*S? months' to June 30. sales of cojv 

perod for calculating depreciation risen t0 4432 tnunes-i 

Jrom 25 years 10 five yean i and of t0 4,34s : tonne^Vr 

has given the choice of etiher a respective toulu for the full y 
10-year or 20-year write-off period t(J December were -4} 

for capital spending on transport tonnes and 3.^31 tonnes. ^ 
faculties which will include port mine came near to'breai 

development; the latter concession cven OQ an opera ting basis.^ 
will have a significant bearing! on after allowing for loan intH 
the economics of projected iron B<, tsw ana RST ended the hitifii 
■ore developments. • • ; a' loss of R12.6in. 

It is also proposed to soften the ^ hic h brought the .SccumiS ' 
levy nf S6 (£4.19) per tonn e on ] oss t0 ^47^0.. compared v 
coal exports which was introduced at end-Decenlber:' 

by the Labor Government last Amax and the Anglo Ain«& 
year. It is to be removed from chartep group cac h hold'Btf , 
non-coking coal and reduced to of Botswana RSTr The l' 

94.50 for high quality, coal and to owns 35 per rent of.; 

91.50 for the lower grades. operating company and. the.. 

Hopes were that the levy would n-min mg 15 per cent, is hehi 

nave been removed altogether. Botswana Government; -B 
But, at least, a reduction is a step wana-RST were 45p yesterday 
in tiie right direction for „ 

companies such as the Utah group 
which, is aiming to go ahead with 
the S240m. (£167m.). Norwich Park 
coking coal development in 
Queensland and Cohzlne Rlotinto 

of- Australia with its big Hail t - w ^ 

Creek coal venture' there. In a iSJSS* *- ' WS 
generally cheerful Australian the fn*- - 

mining share market yesterday r uJ} d nSJlS 

Utah Mining Australia rose lfip to «>* Phasmg4itf 

uuui «u.uib * ipso of speaal taxation can. 

sJons, is underlined by thaa ' 
year's figures from KAlgor 
rOMALCO AND Lake View. The company*** 

bUMALtu AiTiy in the year to last June of tSk . 

PAT ABORA (£3 .8m.) compares, with - ardt 

of S730.000 for 197+73. Again 

The Rio Tmto-Zinc groups dividend Is declared r-c*j 
Australian aluminium producer d ‘SS ca , ? s H?i2tako Jffl " 
Comal co, reports a half-year net , ntend _ la inieet ub^-tn^a 
or com- !•«"£ ,^ 0 

if ua Bm *S»SS Iffl.rlnlBlati.y.lS 

points out that the latest profit ?K™*X n * SShS^ nJLSS 
is only 3 per cent, above the 

adjusted figure for the first half £ 

of 1974 and “ does hot . represent might cause Homestake. to_re 

a satisfactory return on Invest- Sl ffi 

ment.” An Interim is declared of . ^ old Mh*.®* of Kalgi^w,. w- 

2.75 cents ( l.92p) whidi compares ™ s ,, a 47 . P* 1, ■ cent - 

with 1.25 cents a year ago and M-V equity along with Pwe 

the subsea nen t final of 1^ cenis. which has a similar holding: 

From South Africa RTZ's Western ' Mining having 
copper-producing Palabora mine remaining 6 per - cent, re) 
announces a hHlf-year -net profit that' its own Joss in the yea 
of R11.6m. ' (£715111.), pr • 41 cents last June increased to 99 
per share, which . compares with (£67.300) . from $85,000 previa 
R9.Sm. a year ago and the 1975 GMK were'SOp yesterday. 
total of R)8.6m. - As already . ' . 

announced. Palabora has just 
declared a second quarterly divi- 
dend of 15 cents following a first 
quarter payment of 12.5 cents. 

Fouf.dividends. each of- 12.5 cents, 
were' paid for 1975. 

A reduction in copper output. RndmWn-fcs 
and sales in the pa^t half-year ginc 
has resulted from the planned* west cwt mi 
shut-down of rhe smelter for main- uad “ *^30 

tenance. Increased sales are zinc cncentrsii* _ .] 

expected In the current six copper concentrate .. s.isi 


SHARPLY HIGH£ 
LOSS AT KLV 

The sorry stare of 


MINING BRIEFS; 

ELECTROLYTIC ZINC-. • „* . .. 

.-.■■■tews. '1 


seeks 
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Winsor and Newton. 

See Lex 

RANK HAS 38% 

OF H. A. O’CONNOR 


INTERIM STATEMENTS 


Ofrex Group Limited 

Sales up -12. 6% 
Profit up -18% 

Sales at £1 2,405,000 showed an increase.^ 
of 1 2.6% over the comparable period of 
1 975. whilst pre -tax profit at £1 *204,000 
represents an improvement of 18%. - -i ' 

Margins have gone up from 9.2% of sales- : : j 
to 9. 7%; In view of the better results^ 
interim dividend of 1 .1 5p per share is • 
being paid, the.full 1 0% increase. : 

The genera! outlook seems to be more' .“ 
optimistic than it was this time last year, 
and the effect of the changes made to 
cope with the present climate of business ; J 
will prove beneficial. * ;; : 

interim report available from: ■'}■ 
The Secretary 

Ofrex Group' Limited, Ofrex House - 
Stephen Street, London W1 A TEA •-* 


-s 


Mr. Bland reiterated his view 
that Beyer was not dependent for 
iiq future on NCI and ihouaht 
that the implied threat that 
order? would be withdrawn and 
the share stake sold “ incredihle." 

The offer closes for acceptance 


He ex- 

Tiio uruibucm,!. j .. . ihhiiicu uui uuicr orders had 

'It this^^e Hheihtr \r nnr l u sa t becn P ushed inlcl the second 
JLJSS "nojRarik quarte j. m or der to meet NCI's 

indicated that the ft K h,< ‘ bUl be need for t ’ n,ck deliveries and the 
3£ i it l 'i; S T W, I P’*« Present order book at Space Decks 
mouni *°y riva! offer stood ar about £lm. even with- 

Ul lUi UAU. . vpT 

The Huicluson bid values tile 1 
Rank .share stake at around 
£700.0(10. . • 

IC WINS CONTROL 
OF METROPOLE 

International Combustion Hold- 
ings has won control of Aleiropole «n Auvurt 24. . 

Industries • but at the cost of . Yesterday the Beyer share bid 
raising Its equity cash offer by closed SP lower at 23}p. 
over 25 per cent, to 63.5p. valuing . D .,, T . rr 
Metropole total share capital at ARMIIAOE 

£12m. Armi tag e Brother? has acquired 

A holding Of 7.4 per cent m R- Altchxson and Go. for £32^44 
.Metropole Mas acquired from a cash, 
pension fund at the higher price , — _ 

to give 1C 51.1 per «£«. of Ihl 'PLANTATION HLDGS. 
company. Newman -Industries. Consumer and Video Holdings, 
which has a 29 per cent- holding, a subsidiary of Plantation Hold- 
has not yet accepted. ings, has acquired the remaining 

The offer of BOp in cash Tor 25 per cent, holding tu Super- 
each Metropole Preference share switch Electric Appliances from 
is unchanged — IC has acquired or London Marketing Services, 
received acceptances for 93 per 
cent, so far. CRYSTALATE 

The offers, which have now Crysiaiate (Holdings), manufac- ' 


THE NOTTINGHAM MANUFACTURINGS 
COMPANY, LIMITED | 

Interim Report for the six months ended 30th June 1976 ; - 17 J' 

Group Profit (unaudited) for- the six months ended 30th. Jupe IS76 ifl^ as .follows: ' 

6 months' 6 months ’ - ,-Year 
1376 . •* 1975. • J975 . £ 

Turnover - £41^67Jl0O £35,929,000 ' . £$7 ^12.000 < . 

Profit before taxation . - 5 

Profit on trading . £34150.000 £2,150.000 -£7,42S4»0 ' 

Interest receivable and income from •- 
Quoted Investments 880,000 550,000 1.33WB0 

3,9304)00 - • 2,700,000 8,7524»0. M • 

Less: Interest on 61% Convertible . -"/Z . 

Unsecured Loan Stock 1993/98 3604100 366,000 728,000 £ ' 

.« 1 — :: .■ — 1 . 

£3*5704)00 £2,334,000 £84 a^ffl» -j 

Profit after Taxation at 52% £1,714.000 . £1,120.000 £% 9484 KKh-^S -i 

' ;= ^— — J 1 - - , . ~ |T— r ~ 

Turnover and profit for the first sbf months of die year are normally, due to National' , 

factors, less than those of the second six months, 

The Directors have declared an Interim Dividend of 3.3165% (,S2^125p per share) ^ ' 
which with the associated rax credit of L7858l% f.446452p per share) amounts to5J0231% . 

against a comparable rate of 4.63846% as an Interim Dividend for i975. The. Interim - 
Dividend,' requiring £429,900, is payable on * 1st December 1976 to shareholders on .the ^ 
register on 1st November 1976. , - 

17th August 1876.- . L 




***** 
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Entertainment Guide 


Guyana: a wary, eye on the neighbours 
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BEST PVAY Of THt YEAR 
Mutual GAMBON iT siraon GRAY'S 
_ OTHRWK (NCACO) 

* Dtraetw Or HAROLD PIN TUI 
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THE recent visit to Brazil by 
; Mr. Fred Wills, . Guyana's 
Foreign Minister, has served to 
i highlight the tricky rotations 
I between Britain's former South 

■ American colony and its min- 
' English-speaking neighbours. A 
! week, after he returned to 

Georgetown in mld-Julv from a 
’ four-day official stay in Brasilia. 
Mr. Wills was able to say that 
, his mission had succeeded in its 
" limited objective ” of ojienJftg 
. up communication channels and 
re-invigorating ’‘the desire, of 
a neighbours to live hi peace." 

| He was notably cautious, how- 
| ever, when he said that tension 
' had been relieved “ to some 
ievrent" only and that the 
climate had been created for 
i better Brazilian understanding 

■ of Guyana's Socialist direction. 

'Guyana will, of course, want 
to have friendly relations with 
its giant neighbour in the 
south /south-west, in spile of 
opposing ideologies. Venezuela, 
.to the west, -maintains a claim 
to two-thirds of Guyana's 83.000 
square miles. It will not hurt 
Guyana’s cause to have a big 
brother next door just in case 
the Venezuelans begin provoca- 
tion. 

Further. Brazil will hardly 
think twice about despatching 
an expeditionary force into 
Guyana if it has reason to 
believe that the country's left- 
ward swing means it is a haven 
fur revolution-thirsty Cuban 
guerillas, as some Brazilian 
newspapers have wanted. 

Towards the end or Iasi year 
it seemed that thn Brazilians 


were starting tn nurture just 
such a belief. ’* Controlled 
border violations " made the 
Guyanese authorities rather 
jittery. 

When the Brazilian*- -ent 
Guyana a note in January re- 
questing an inspection of the 

boundary markers. many 

Guyanese official* privately felt 
that this was the prelude to the 
big military acl. It has now 
emerged that Bra 2 jl had made 
similar requests to the eight 
other countries with which it 
shares burden;, and that it was 
not necessarily inspired by any 
sinister motive against the 
Guyanese people. 

But That matter drew* attention 
lo the deep suspicion which 
already affected Guyana-Brazil 
relation*. Brazil appeared to 
give credence to reports in its 
own Press that Guyana was pro- 
viding an interior base for the 
training of thousands of Cuban 
and Chinese troops for a Com- 
munist offensive against Latin 
America. Guyana felt that 
Brazilians knew such reports 
were patently false, and were 
merely using them as an excuse 
to pavn the way for action tn 
crush Guyana's sociali-a ten- 
dencies through force of arms. 

Tension was heightened by 
nthor unnening reports reach- 
ing Georgetown, which alleged 
that Brazil bad massed 16U.000 
troops on the Guyana horder. 

It was in that atmosphere 
that Mr. Wills undertook hi* 
mission, and it is evident that 
he and Sr Antonio Az£rvrin da 
Sihcira. his Brazilian oppose 



Brazil 
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in Guyana is a Cuban diplo- 
matic presence." 

It is very likely tno ihat 
Air. Wills took care to point 
•mi that although some of 
Guyana's foreign policy posi- 
tions seemed 10 coincide with 
those of Cuba and Russia, this 
was nut due to satellitism but 
tn Guyana's “ traumatic anti- 
apartheid stand." as the Foreign 
Minister likes to put il. 

The mam arhievemeof of the 
visit therefore was that it took 
place at all. and that high level 
contact was established between 
the two governments to clear 
the air of potentially explosive 
misunderstandings. 

But a subtle diplomatic 
success was recorded when Mr. 
Wills got the Brazilians to 
recognise Guyana'- existing 
boundaries with'iL The relevant 
paragraph in the joint end-of- 
vi=it communique, in dealing 
with "the Territorial integrity 
of slates and The inviolability 
of their boundaries as legally 
recognised by international 
treaties and agreements." said: 
" In this respect the Foreign 
Ministers of Brazil and Guyana, 
havjng recalled that the bound- 
ary between their two countries 
way fr-etlled and demarcated in 
181:6 and JP3S. respectively, 
agreed to discus- a; a time 
convenient to their govern- 
ments. the durability »*f an 
inspection o? the condition of 
the markers." 

The significance here »? that 
Brazil’s boundary with Guyana 
i * shared to ’the west by 
Venezuela ?n<] in the south-eaM 


number, made strenuous efforts 
to provide assurances of good 
neighbourly /mentions. 

The Brazilians were 
apparently keen in deny that 
they have any hostile intentions 
towards their small neighbour 
or that they have any troop con- 
centrations on the border — 
although they made il clear That 
socialism i- not their favourite 
political philosophy. 

They lohl Mr. Wills that since 
their army numbered only 
2-10,000. it was ridiculous for 
anyone to suggest that they 
would deploy more than half on 
the border -**rh Guyana when 
they have c;^hr other borders 
to watch. 

When n ' Hiip in hisiuni. Mr. 
Wills usd the opportunity to 
dispell fca-v 'if foreign troops 
being in Guvarta. He explained 
that Guyana. like Latin 
America, rerngnisod a distinc- 
tion hclwe-.’n a Cuban military 
presence and diplomatic 
pre<ence. "and v.ha; we hare 


by Surinam, both of which are 
challenging the demarcation of 
their borders with Guyana. 

Venezuela'? claim nearly 
.sparked off a war in 1906 when 
Venezuela seized half of the dis- 
puted Ankoko Island and 
militarised it. It nearly hap- 
pened again in 1970 when 
Venezuela’s unofficial hand was 
suspected in a pocket revolt in 
the Guyana hinterland. 

Better sense prevailed on both 
occasions, and in 1B70 the Two 
countries entered into the 
Protocol of Port of Spain in 
Trinidad under the chairman- 
ship of Dr. Eric Williams, 
Prime Minister of that state. 

The Protocol put the dispute 
in cold storage for 12 years — 
until 1982— and although it has 
not been ratified yet by the 
Venezuelan Parliament to make 
it binding. Guyana is not unduly 
worried, especially since Presi- 
dent Carlos Andres Perez has 
made apparently genuinely 
friendly • overtures to the 
country. Relations have been 
strengthened sincp the visit to 
Caracas last year by Mr. Forbes 
Burnham, Guyana’s Prime 
Minister. 

So. re-establishing the 
Brazilian connection gives 
Guyana breathing space to 
turn its attention to the -mailer 
hut equally serious problem de- 
veloping to i hr east where 
Surinam i- claiming a 6.000 
square miles area known as the 
New River Triangle. 

Surinam ha.: a similar claim 
t<r a larger piece of French 
Guiana, in .in area lying 


hPtwpPTt the Lawj and the 
Tapahony rivers. At one lime 
it was felt that the Surinamers- 
were anxious to settle both' 
issues speedily rather than 
inherit them with indepen- 
dence. It was further felt that- 
they would be prepared to drop 
the claim on Guyana territory 
if the one with France was" 
resolved. 

It seems that the Xcw River, 
claim is founded on much mofp 
than mere newly awakened 
Surinamese nationalism. Sun-* 
nam wants tn increase its hydro- 
power capacity, and the waters 
of the New River, like those of 
the Corentyne ithe undisputed' 
boundary marker with Guyana' 
and which belongs to Surinam!!-, 
are vitally important to such 
plans. It is also reported that 
strategic minerals, including 
uranium, have been discovered 
close lo the disputed area. 

Guyana has made it clear that" 
it does not recognise any" 
claims to its territory, it has. 
also stated that it is prepared . 
to defend such a position.- 
Guyanese policemen iwicp 
ejected Dutch Surinam . 
soldier* from the New Ri.ver . 
area, in 1966 and 1969. 

It is easy tn see that such: a. 
situation could grow from ■a 
minor diplomatic irritant m a 
dangerous incident. While th A 1 
overwhelming imbalance! 

he f ween Guyana and either.. 
Brazil or Venezuela militate 
against an arm^d confrontation.' 
such a constraint does not 
in Gnyana-Surinam relativn 
strengths. 
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- 'saa«! i ssa:- vsa : 

:• KttCHELANGF’-O MADONNA and 

T mourn In the Private Roc mj. until 
CiJijL wndvc JO-6 i timed Tundirtf- 
Sons. 2-6. Adm. 500. __ _ 


- ?3B 761ft. 

•: w 7.30. Sat. Mali. 2.30. 

THE WHITE DEVIL 
expert m«nt , . . Glonda 
- / ' cunwft." p.pj. M A brilliant 
/ a. "Il dart lea me eve." D.ToL 


“Better communications 
knowing how exchange 
rates are moving- 
minute by minuter 

Wherever modem 
communications relies on telex 
links - in offices, banks or defence ministries - the chances 
are that the machines themselves rely on rolls made by the 
Ozalid Group. 

Backed with hectographic carbon, these rolls provide the 
most efficient way yet devised for copying and distributing vital 
information at high speed. 

And they’re just part of an Ozalid product range that also 
includes duplicating ribbons for computers and typewriters, 
special film carbons and spirit duplicating processes; all playing 
their part in communications around the world. 

With research units in Britain, Switzerland and the USA, 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and 56% 
of our £82.9 million turnover coming from overseas, we’re 
well placed to help solve communications problems 
- wherever they are. 

Oxalid: Basically, 
better communications 


Repent', Parle. 466 2431. , 

Mat. Wed. Thur. Sal. 2.30. »«, m 

IBOOK'S LOST Mpo.. TutB.. "**- 


HAROLD B«IN*YT R.L Mmwrial Exhftl. 
He. ef- Wrtiwrotaura. Mall Art Cal- 
Icriut. Tf» Mall S.W.1. U"l!l TSni 

August. Mon.-Fri. 10-S. Sau. 10-1. 



Luncbtlpi* Play THE"MANLY j BEDFORD HW9E GALLERY. Cifntemp. 

■ r it b B .m. Gab Performance MjgiflR* 2nd *Wipff!eY CTUOIO, Ptnita ■ 
lMaHLL ! rtlSSe. art 106. KenNnoion Cbureh Sl. 

V r W.B. 229 81S6. Tu«.-fH. 10-1. 2-6. L 

y : . 01-837 SB34. 1 g_, I 

' .8j59.-fH--.Ss. 6.06. B.**. • ,-gLJ ^ . . — 1 


IS CHRIST SU P ERSTAR 

i. 01 837 7373. E»fll B.O 
i -Wed.: S.». 6, IS - BJ5 
■*Y RAY. HLLY DANIELS 

/ :«* FAY, THF INK 3“OT5 
y ou ONE GREAT -Birt 
‘ .UBLfC DEMAND NOW ' 
/WED' TO AUGUST 24 
' ■ fabuioiK shew." O. M—rtv 
. a r*h: Itwas. « r.alfv wax." 

Griwi. Emifttu N«hL : 

iiimn 


SLOAKE STREET GALLERY. ISA. Stem* ; 

St.. S.W.1 Modrtm pamiinpc.- *euiplun> 
and -srasnic, by Intomilnu in tarnation a I j 
artKta Wide ranur of prices. Taos -Frl. . 
10-5-30. SaL. 10-1. 


O afSaUHOLDINGS 
"UI B nUMITEO 

Langston Road, Loughton, Essex IG10 3TH. 
Telephone 01-508 5588 




CLUBS 


NEATRE. . SEASON ’.976. 
**.en. Mutt .rfl A.m ?B 
r»t.. Th. T O Ear. 5-0 ft. SO. 
:6L AS' FAIRBANKS JR. 

. AH . DAVID - 

DAN LANGTON. , 

‘Urmo hydf wuitf •» 

. ASURK OF Hjg COMPANY 


~ . SV|. 139. RCflflhl a 734 0667 A Ucaht 

AT All-In .Mwu _ Three — 


.. 

ree Spectamlar Ftoer 
Siam 19.45 .12 45; 1.45 and. miiiic ef J 
Jdfcmy. Ha«*e*n«rtli and Frloadi 


GARGOYLE. 80. Sean Street LrAC.-vn. Wl. 
STRIPTEASE FIOOBSHOW 
SEX UNUMITEO 

Sup* ar Mifl-ilfltil ami t a.f". Hostaatea- 

Tei. D3«6J6M.i Moo.-Ef-, . c*e»rt Salursavi. .837 6485. 
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Rise gathers momentum : up 6.57 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, August 17. 


THE RECENT UPWARD trend Southern Co. firmed- « to $15J 
gathered momentum on Wall — a block of 230,000 shares traded 
Street to-day. following reports by at $133- 


0.63 to 1SS.13, Base Metals 0.13 Siemens, however, slipped back, 
to 82.37, Western Oils 1.34 to as did Philips in Dutch issues. 
229.54, Utilities 1-22 to 146.03, BRUSSELS— Generally lower 


Banks generally improved, 
while Chemicals were steady. 
Other sectors were mixed. 

the three U.S. TV networks that Dllton moved ahead SIS lo S33j Banks 1.42 to 51.68 and Papers in"^Tffadinm Wl “^ MOAN — Again weak, with 

President Ford had the voles he on Its raised quarterly dividend lo 0.19 to 119.47. Only Golds, off Ci«is however remained little * ur “ ie1, lasses averaging 1 per 
needs for the Republican Presi- 27 (24» cents per share, a 7 per L15 at 234JB, moved against the chanced- * Qent * ■ Most tradu, 8 , was J* ue *° 

deniial nomination. cent stock dividend, plus 14 general trend. lnterbrabant " -were down technical factor?, also py the 

or 75 1651 cents a ^ Nova ^tia rose S» to to ItfnU^oLld VleiUe «*?■■»£ 


'The Dow Jones Industrial Aver- weeks net of 75 (65) cents a 


age moved up 657 to 99954— its share _ $ 43 , but"*Bank "of Montreal sLed RFre^QM. ***** company 


^ — * «*• ** ss^ss-ji “kESMSSw 

lustrials 


TUESDAY’S ACTIVE STOCKS 


.. 

Stocks Closing 

on 

a - 

traded 

pnre 

day 

Sontheni Co 

. 437,500 

1SJ 

■H 

•Seroz 


661 

+• 

Inter. Tel, Tel. .... 

187.0fiS 

m; 

A .\ 

Ryder Systems .... 

W.i.6P0 

141 

-L 1 

PlttKon 

1J6.9M 

Hi 


Dot Chrmlrai . .... 

ITE.aOl) 

■K) 

+1 

Ararr. Airlines .... 

171. OM 

Hi 

— i 


170.700 

m 


Texaco 

lOTicn 

27 

— J 

Amrr. Tel. Tel. ... 

155,700 

MI 



higher July quarter net earnings. •f n r~? h r«XJta*a' 
Honeywell rose to $47i— it Dlne mcmths Mrnin5s - 
raised its quarterly dividend to Alberta Gas Trunk 
(351 cents per share. 


A" were 
to 814, as were West coast 


were all a 


Chemicals cased, Holdings and 
Olk declined. . ^ 

up Si to 814, as were Westcoast 2 VIENNA — Market fluctuated 

Xerox were active and ahead Si Transmission at 825. Bell Canada Union mni^ dm^_^re.i4 to naPP0W j y a slight majority 
to S66J— a block of 125,000 shares sained SJ to WSJ. but British f -f MUtft OWOS £ Ban* Preferred stocks 

traded at 886. Colombia Forest Products JSSJO* 1 * continued slightly higher, while 

Breweries and Constructions 


Procter & Gamble improved SIS declined S3 to 822. 
to 590. following higher fourth 
quarter net earnings. 

Semis put on 81} to 519j — it 
plans to repurchase up to 300,000 
of its Common shares. 

THE AMERICAN SE Market Value 


off B -Frs .37 to B.Frs.445. 
Among Americans, IBM 


OTHER MARKETS 


PARIS— French shares mainly 


KSISS 

T«diS“VSe f furthe y r *““* “•™*»«*l -a,” the IfftggnSS ofthTSS ^nm^SnSSTS 

IS™?!.-- 1 ” expantlea most active issue, rose 81 to 87} franc relation to the dollar cation of its first six months nn«ritiai- nui 7n tn nnmn 7ft 


Among Americans, w rose UWe changed. 

B.Frs.53 to B.Frs.11,180, General . . _ . 

Motors B.Frs.25 to BFrs.2,745, j COPENHAGEN— Higher in fair 
Union Carbide BJYsl 30 to 

BJFrs2 670 and Westinghonse GERMANY— Mainly higher on 
BJrsJB to RFrs.690. But foreign buying, prompted by the 

AMSTERDAM — Prices fell (or SS£” ed of °* ““ ,a:he - 

’’US^SSSffiLT'SiSSw »— i. *“* — - 


on a volume of 69,400 shares. 


franc in relation to the dollar 
hadn’t managed to dispel the figures. 


Houston Oil and Mineral were overall lack of enthusiasm, 
lifted S3 .0 338J, Crutcher ^ ^ K 


Banks, Insurances, Transporta- 


Dresdner DM1.70 to DM220.70. 

In Electricals, AEG rose DM2JK) 


ZJ29m. shares io IS. 3m. 

. Brokers said many investors 
were awaiting several key 

l re P° rts ' duc in lhe ne5fl Resources were up Si to S10}, La 
The US Commerce Deuanment Q«**nia Motor Inns. Si to 57}. and Portfolios. Metals and Cheral- 
a™g 5« GreeU “S Cards, 8} to cals mostly improved while the 

July fell 9 per cenL from the ***• SSSEjf wSiJES?* * Motors Md 

revised Juno rate but were up 15 p on aria firm Textiles declined. 

per cent, from a year earlier. V^aiidUd »*ui The Foreign sector, generally, mixed, ending the. recent uptrend. 

Michigan Seamless Tnbc. how- Canadian Slock Markets were was bette r, with General Motors Swiss issues were generally 
'ever, were off Si j to S1S3 on firm in light trading yesterday, and ITT gaming in Americans higher during the day, but many ' v *“ ° l “i„, ' 

lower July quarter net earnings. The Industrial Share Index rose and BASF and Bayer in Germans, shares eased near the dose. operators were aeany anpcipat 


tions and Dutch ■ Industrials w D _ t „ t 

darned sharply, over a hroad aSdls^S 

1 — ■ averaged i^MSE'airflS 

ris.i IV finished up to 020 per cent. 

SWITZERLAND — Most sect ore higher. 

AUSTRALIA— Although trading 


was erratic and volume low, 


Indices 


NEW YORK DOW JONES 


I 19." 

. 1na. .Init ' \ iib. ■ Ana. • Ana., Anc. ; 1 — 

U 16 | 13 12 ‘ 11 10 i High . I 


:s inwcnmf/1Laliiui 


High ' U*o 


InHurtnal . ' 939.54 992.7?- 390. IS 987. 12 386.79 993. 4j! I.U I I.S t- Bb8.11 1061.711 <1.22 

I5?j7. , .J/lj ■ 11/1/7J J tS/7/32) 


RnnirtTmti 1 ' 87.9b 87.84 B7.3& 87.77 B7.73 : 87.68 87 88 : 86.68 

,U.7l 


iU«d' 


rnuihpvrt. . ] 222.2+ 231.91 222-28:228.88 222.97, 222.98* 241.2/ 


17S.E9. 279.88 | 18.23 
.ta.-ji -2'lt 1 i7/2/fl9i ' iF(J;32i 
IT ilinch... . 93.68 98.271 92.98- 98.08 98.17 95.40: 95.66 94.8 j 168.82 10.98 

1 • ■*.«, l'«U(4;6cnS/4;«i 

Tr-ima rnl. • i 

■ 000*. ; : 1E.600 16.210' 18.980 1 6.6B0' 18.710 16.690 - - 


* Ban* of index cnaimd wm low E 


In-t. .Iir. yield % 


A hr . L5 


AllR. I 


July 50 ( Tor hrh 'ippmr.l 


3.83 


3.83 


3.85 


4.67 


STANDARD AND POORS 


N.Y. S.E. AXL COXOEON. 


Auk. . 

17 I 


Ana. i 
16 


Aiiiz. 

U 


Ana. 

13 : 


“B7B" 


Rises and FaJls 


Hicb 


65.28 * 66.79 96.68 j 66.69 . 


96.94 

12/7(76) 


Low 


I«ium Trailed- 1.888 


37.08 

t2/l/1bi 


Oimn- 844 


Ne<r HIrTu, 82 


An™. 17 
tip-750 
Seme- 494 
22 


Xw Lonv 


MOHTKEAL . Anc.| Aug. Aug. 

. . 17 : is J u 


19 

76 

12 

Hl*b 

Low 

In.liHLnal. 1 133.66 \ 185.40 MS3.03 
l-mhtnrt 193.54 : 189-96 189-64 

195-16 

188.86 

207.33 (19/5) 
193.78 (90/51 

176.82 <2/1; 
175.67 (2,i> 

TOHOHTO Indiislrinl llBB.IS 188-80 *188.25 [I88.04| IB7.U (2 Q/2i 

176.01 <2-l) 

JOHAHNESBUEG 1 j 

Gnlii 441.2 i 147.1 I 147.0 !l«-6 22G.7 ttZ-'A* 141 2 <17,2. 

. In-tuttriaN 186.1 1 187.0 1BBJ ! 188.3 ] 216.0 (Z1/&I 1 186.1 1 17/61 


Aue. 

17 


Pw 


W7h 

Nigh 


19*16 

Lie 


Aue. 

17 


Ere- 


H/h . 
Bisb 


I9i6 

Lent 


Australia 915.16 513.91 


Belgium >8> 9S.25 90.27 


51Si> , 44a.32 
■ ut*8i ; itwh 
I La. 12, 97 .Kj 


Spain 


yu 


86 . 01 : 


AiiK. 

17 


AiiK- • Aug. . Aug. * Ana. 
15 15 * 12 IL 


lu 


rCnmpwiif ! 104.80 104.45- 104.26! 104.22. 104.06 1 104. 41 ■ 


• I^ip 

■Jvinwertnij.il Im i‘n 

1 High 

Urn 

H>sh ' Dm' 

] 119.112 

101.64 

: 134.64 4.53 

! *l4/7 ( 

i2/1i 

•'im/WihJi'rf'-K, 

' 105.96 

90.90 

1 120.34 i 4.40 

: i M/M l 

I <2ll» 

l H/t»i?i! il.fi»52i 


i Denmark Ji 115.72 115.02 


France t"> — 





| An-. 11 

A up. b , 

; July 28 

Year acu /sppm) 

tnd. tin-, yield ‘j. 

> 3.48 

3.46 ! 

i 

1 3.47 

3.95 

Iwl. P/E ItalNt 

! 12.77 j 

12.83 1 

i 

12.67 

10.56 

t/rtlR Gmi. Hnnii yirld 

8.34 | 

5.43 | 

5.57 | 

5.56 


Germany {fi TaljB 7«.* 
Holland ioi 87-5 | £9.0 


ihrti 
114.26 
: (L0/3) 
T4_A 
1 liiil 
I 821.7 

i 105-5 


8^t 

100^0 

.10/51 

«f.t 

.»/1i 

TST.fi 
19.-8/ 
67 Ji 
H7«| 


86.67 | 180.79 88.48 
■ <7fi)i il;4) 
lei 459.92 , 465^6 I47SJSB i 593. SE 
I ilO/ei * i 19/1. 
Switi'rl’d t 286.6 , 286.0 < 298.t 1 276.3 

i } iU/3. ; 


Sweden 


Indices and base data* (all base values 
198 esceor NYSE All Common— 
50. and Standards and Poors 10) 
(a! Sydney AU OnL (b) Bel man 
SE 31/12/63. (dt Cooenlugien SE 1/1/73 
lei Paris Bourse IJfiL if) Commerzbank 
December. 1933. (K) Amsterdam Is 

donna! 1970. (hi Bang Sens Bank 
31/7/64 <k) Milan 2/1/73. inn Tokyo 

New SE 4/1/68. in) Straus Times 1968. 
IP) Madrid SE 31/12/74. (O) Stockholm 

c; «, ^ kb ,, ; IE . „„ _ Industrials I/L/S8 fp» Swiss Bank Carp. 

Singapore m 26LC6 . 258-37 1 28b. 16 1 236^5 31/12/SB. (a) Dnawtllable. X Excindlns 
1 1 I (3/2) 1 (S/li bonds. -498 ludnsmaJa. 440& lnds.. 

48 UrlUdes. 40 Finance and 38 Transport 
ic) dosed. 


Hongkong* 4 345.44 394.04 ; *69-93 

. . ( 17/5) iShlt 

Italy 32. M I 83-52 1 91 JTi 72JCI 

i (23/2) I (4/5) 

Japan i in) 357.25 357.01 j 376 JO | iSfiJS! 

' (13/8i ! (6/1) 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
¥2.60 per £1— 100 J% (97*%). 


NEW YORK 

j ’ AM| 


if 


Arts* lalw 

A.WreiwRtapb ... 
Awns Utv A C*«.| 

Air fnriiirts 

Airw» 

Mmn Aluminium 

Alow ! 

V llpj ben y Irilm.! 
AHeahmy Power 
AMml Chcniiral..; 

Allied Smre« • 

AllnCbnlmcrs... i 
'iwu 


50 
9% 
321- 
37i a 
32Sg 
28 1* 
aa i a | 
35i fl ; 
19sa | 
40 1 

451, | 

263b , 

64i 8 ; 


405, 
9>a 
33 
373 b 
32 is 

28Ig 
573, 
3fli, 
195s 
39ti 
443, 
26 1« 
55 


Sti«"k 


rnmingdlSM. . 
CPC Int 'nation' 

Cmne 

Crorker Nat . . 
I'tnvrnAellcrineh 
Cummins En^inej 
Curt ls«- Wright.. 


Ana. 

17 


Aue. 

16 


78 1 g 

48ia 

28 Tj 

25 
413, 
40 U 
16 la 


78 

481a 

29 

251<i 

415, 

39 -■* 


Sioek 


A", 


a* 


Aug. 

lb 


Sleek 




Johns MannJIe-, 393, 
! Jnhnwn Jvifaiiicin 86 
JohUMMi Cmmnl 21 So 
j JuyUanuhrtur g 46»& 
; Kat»or Aluain'tn 39 ij 
kauer Industries' 


Aiumuls 

Atncr. Airlines... 
Amer. Bra oils.. . 
Artier. Urnmka^ .; 


Am. Lan. 

Anier.Cru nanii.l. 1 


A mer. tier. 1 Vn .. 
\ ei-iriiwn U%|ib?«a l 
■A luer.Hnme I’m.!- 
Amer. Mnliral.. 
inwr. 3l.rt»*r- .. .| 
llinT.NM.niii.. 
\i|ipr, Mnmlanl.: 
im/rinm Sinrin.! 
Am.r. Tel. i Tel.- 
IMF : 

) IW | T » 

\nsmn.1a . . .1 

IwLnr H.irUinj:.. 
Atilirti-er Hun-h. 

.UTiTrTi Mfel .... 

\ _ : 

A'aniem Oil I 


317, , 
X4i a . 
41 ' 

37!, j 
33 U 
27«, 
225o i 
4H, < 
34I 3 I 

loan 
43, 1 
371, ■ 
275, ' 
30>, | 
60 as ; 
191: 
8s, 

281: I 

317* 
29* | 
33 1, ! 
157,1 

9lr i 


A*an-n 

Ashland Oil .. 

.V I ' . Uirhlu+I .. 

A VC | 

\«i«... I 

A««n rnriuei".. 
Ball, (ini Kirn 
) : nnk Anirrun. ..| 
Itanken Tr. >.Y.' 

Harlvr l»il ; 

IVninee K.«l» . . 
Ilni.HillirlinNin 
Boll 8 Firmed. . 

Bendix - 1 

llnwiH r.-me-P"! 

IV-llilel win Sinli 
klirJilDcrLiir. . ; 

Pifiiig I 

B'li' I'msilc,. . , 

I(onIen_ * 

Don: Warner.. . 

HrnnilT Ini | 

Vnuean *A’„. .; 

RrlatuI Mien — i 


• lu.fi : 

• 26-', ; 

I 100 

1 Ul « 

I 13* ! 

I 11.'* I 

46J, 
2S,p 1 
S«i% . 
35 i, i 
31s, J 
27 b) I 
391- , 
Ml, | 
415ft 
is* 

395, i 

19 ; 
421, ■ 
25 1; ! 
31 i* I 
29!rt ! 
11!, j 
lOhR 
785, i 


Bril Pel inn....! 
Pr.«-lranv 

Bnmiftlrk ; 

Hw-rtiiH Krir 

Bmlii 

Hutu WiMrt,... j 
Ibirtinglnn Mlin- 

]Him>iisbi .. 

I a/II rVittipjilnr . | 
Csmrlell Snip ...j 
Cwmduui IVinle-.: 
Canal Kaiiilul|ib..; 

I'amalinti j 

f srrlcrA fienerali 
Carter Hawlev...! 
Caimnllar Tm na. 

t 

Ceianme Cbrpn... 

Centra) A [ 


10.7ft 
331- 
17 1 8 
26), 
19* 
7'r 
451, 

927a 
91, 
32 1? 
183s 
7», 
78n 
141- 
19 J 
50jfl | 
50U I 
50-w i 
ISs, 


211, 

15 

40), 

371- 

35U 

27 
221- 
403, 
341- 

97, 

47ft 

56!, 

28 

30 s, 
601, 
191, 

8/, 
28s, 
31), 
28 /, 
33ift 
17 
9ia 
167, 
27 

lOQlft 
11'4 
13U 
11), 
461- 
2SU 
541, 
35 .*a 
3 Ur 
271, 
39'ft 
20i£ 
411, 
1), 
39 >s 
20 
415ft 
251- 

31 
29), 
12 
IO), 
787, 

10 J, 
33i, 

17/ft 

261? 

19)ft 

7'! 

44Sa 

92 

ba, 

33), 

IBS, 

73, 

791, 

145, 

187, 

587a 

591, 

511ft 

153, 


Dana 

Dart Industrie) ..I 
Deere 

nelllrmte , 

Detmua 

Detroit Edisnn.... 
Iiuunmdribanirk 

UiriaphiKie i 

Digital Kt|iup.. . ; 
Disney (Wain.... | 
nmerCiiriin . .. 
Dm* i 'heiiii.nl... 

On»w ' 

Du I5.nl • 

Dynm Induwnmi 

Kniile Plidier ! 

Kart Air Lmei.... 
Kart man Knlaa-i 
Kainn ' 


16 U | Kuser Si eel. 

1 Kav 


27 
343, 
681, 
273, 
41, ! 
141, j 
737 8 j 
91, I 
172 !, 
501, | 
65), 1 
45i : : 
43 u : 
1393, ; 
91, . 
38Jft 
91, 
98), i 
43 1, 1 


2673 
337, 
67), 
273, 
41, 
145, 
731, 
9 
169 
511, 
661- 
44!a 
44 J, 
137>« 
9 -a 
381, 
9'- 
97s, 
43:, 


j Kenaecott ■ 

I Kerr McGee 

i K bide Walter...... 

| Kimberly Clark.. 

J Kiaftn 1 

1 J're'We ' 

| Kroger Co 

I i/evi iilnw 

Libtiey On . Fortl* 


15., 

441? 

41, 
33’m 
72/b 
321, 
391, 
641, 
44 is 
38/8 
24 
213, 
343ft 


293, 

853, 

21 i, 

465, 

39T, 
16 
443* 
41* 
311, 
72 
321, 
391, 
54 
443, 
377, 
241ft 
215s 
341 g 


l .r i A if 


KOAO 

Kl Pasn N,l. Iia»' 

Klim i 

Kniery AirFr'gbl; 

Knilnrt 

K.AI.1 ) 

Kngrllu.nl Min., r 

K-mnrk i 

Klin!—. ! 

Kx\.m i 

Palrrliil.l Csmemi 
Fril. IVpl . J'loni.j 
Fliwiiw Tin*. . 
Fit. Nil. Hn-li*a., 

Flr\l.V«n ; 

Fiinrknii- .. . 
Flomln IS.u.T, 
Kliuir 


Certain Teed . • 
t'e?*nft Air-rmfl ..I 
rhrt!*r llauhat l an I 
iVmlnil Bk. XY| 
CbrndirgliPin.l.. 
1'hi-asic ^rrtrni. 
Ghtagx Ilriiigp . 

I hn<nnlli.y - 

Chrvrtrr 

Cninanou 

Clnr. Mltarron ...{ 

Clfirorp : 

filth’s StTrire j 

City Inverting....! 

CmCt.la.1 } 

Ci’lKale Palm .....| 

Cel I Inn AiLreuuiuj 
Cnliiralnalina.. i 

ColiiTjihtaPirt ! 

(.V»m InslAhiil Am! 
r.uabnrtion Kng.i 46 n 
I'nmirTli KdUrtuJ 29' 
c.isnw'ili Mil Hof.' 
tomm.MUrlllio... 
f «5. Kdl.oii S.V.. 
i '«n>ul Fi»»l» 
ljujhni Vm.iinl; 
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Toronto Dom.BV. 
Tiana Can Pi pclfll 
Trans Mount OU* 

Tri nee 

rmonGw 

I'mtedCorpu ,- BT 
Walktu Hiram... 
V« CnaK ThMi!*! 
WeawrnGeo.. .! 
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a Asked. * AsteUtffd. 

B Traded, n New nock. 


t Bid- 


ing a business orientated Budget 

Host Building Materials were 
bid higher and there was support 
for Property Developers, 

There were some market reser- 
vations about Tobaccos, with 
Rothmans down 15 cents to 
SA2.20 and Phillfp Morris off 10 
cents to SAS.70. But Breweries 
held firm. 

R0,\G KONG — Steady to firmer, 
with bargain hunters moving in 
to curb the recent downtrend. 

Hong Kong Electric regained 
5 cents to SHK4.30. Hong Kong 
Land rose 5 cents to SHKG.70 and 
Jardine Matheson 10 cents to 
SHK19.60. 

TOKYO— Generally higher in a 
volume of 200m. (140m.) shares- 

Tex files, Specula tives and some 
Precision Machineries moved up, 
while Light Electricals and 
Chemicals were mixed. 

Nissan Motor 'rose Y13 to 585 
and Toyota Motor added Y22 at 
960 — each announced higher pro-, 
duction and export totals, with 
lower domestic registrations, for 
July. 

Among other Motors, Isazu rose 
YD to 209. 

JOHANNESBURG— Gold shares 
were easier, reflecting a lack of 
confidence. 

Among Gold “ heavyweights ” 
Free State Geduld shed R1 to R15. 
Western Holding 60 cents tn 
R21.00 and St- Helena 25 cents to 
R16AJ0. 


D-mark strong 


GOLD MARKET 


Grid Bullion, 


The West German mark coil- conditions to S 11 a ley of 




tinned to strengthen tla- portion. $1*; The S 

against the VJS. dcdlar and 'other ^«U4J-n8i 

currencies in general m the delivery from 2116-115 (£ 057 - 66 *) 
foreign exchange martcet.-yester- previously. Its jraatan. «jtr fte • UMWW ^ 05 A’ , A 1 2 E ^. 
day.^ Closing at DH2.504 in terms gold content widened to 3.46 per ■ - • - f t62 BaE) 


»1 12.85 

k£63.438) 


above Its celling leve. .. — ^ . _ ... 

European " snake.” Ite trade common dose or. 3.43 per cent 
weighted average appreciatioh on 
a Morgan Guaranty basis, un- 
proved to 22.48 per ccnL from; 

21.68 per cent previously. Most 
continentals registered gains over 
the dollar, although some measu re 
of speculative pressure returned 
on the weaker currencies over pos- 
sible currency re-alignments with- 
in the ‘‘snake."' 

The French franc Improved to 
Frs.4.983 from Frs5.00J against * 
the dollar on reports that the 
French finance minister M. Jean 
Pterre . Foorcade would announce 
measures in die near futnre, . to 
protect the franc against further 
erosion. The Japanese yen finished . 
at Y287J against Y2904. 

Sterling gained ground over the 
dollar closing ic better at $1.7860- 
1.7870. The . pound opened at 
S1.7795-L7805. and at one stage 
rose to 51.7885. This mainly re- SPECIAL DRAWING 
fleeted the generally weaker pota.- _,_ u _ c 
tion of the dollar since the trade RIGHTS RATES 
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FOREIGN EXCHANGES 


17 bfcak 


KBfcest- 

t I 


weighted average depreciation of OnodDKto 
the pound, as calculated by the equal ro 
Bank of England remained un- 
changed at 39.1 per cenL having 
been wider at noon and in early Sdtachpm&rk 1 , 
dealings at 39.2 per cent The U.S. Aench inncJ 
dollar came on offer in most l»u» u«...- 
financial centres and its deprecia- rHSfSSudM-'i 
tion on a Morgan Guaranty hasi^ Sworf ,^ 

□sing noon rates in New York, swtwrm* 

widened to 222 per cent from 
L92 per cent, on Monday. 
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Gold drifted further in nervotis Monetary Fund to Washington. 


. Values are for ‘currencies asafust die . 
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U/mtuD lA’oenkun 

iurvfft 

Pmkru’i 
tf.York — 
Paris - ... 
Srnsseis.. 
London. . 
Am’rd’m. 
Zurich 

39.79 B1 
I9792S 3J6 
16.44-45 
4.471 461 
1(6 235 SSS 
88.38 56 

2.504-508 

4^78-968 
38B4 89 

L/rt m 
2.+ 707 52 
2.4665 66 

61.2832 I £470473 
20.03 05 . E.67C-68S 
- 12X16*40 

i.TB-23 i - - 
8 “01+13 \ 8B.C6 25 
63.725-775 ! bMli SSl 
49JS06B 

4.470-475- S3 80 95 
l./ShO .66^ 37.28-31 
-.871 89661 U 6«76 
69 34-40 i 14J&57 
- 4.TU-7SJ 

4.765 770. - 

*-•06414 [ 92^-42 

.101.60+0 
40.48 53 
201-U&45 
13.67. n 
4.401+11 
L7J2S975 


UA 8m MoatteaU C.t &=d)8.7S-<8 Canadian cent*. 

Canadian- 8 la Sow York. C-S=i01^0 26 D.d. wUf. DJi. 5 in Milan 857.030- 
titorllng in Milan 1482.SS-S&2). 


Australia ^ 1.4334- 1.436& Austria 

Unult. 

Finland. 

Qttwce..... B4.BU-ue.iU r uunaia....-[L' J, 
Bai{ Kong* &./550-6./8 .Denmark , 

Inn .3 HI 116 I Feanee.^. 

Kuwait 0.517-0.627 iUcnnany J4. 
Uucemb)(:i 69. 0& 0.35 itireeoe^^JSi-* 
MalayfU M :4.4548-4^475ltaly — 

N .Zealand,!./ 706 I./868 k: 

a«udiAi*bJ 6JS4J5 ‘Nethorl'dcSi - ■ 
Singapore 4. ,795 4.3MB- ^Norway. . ft* 

3. .Srka... 1^586 UtUl tbriuau 

djs.- ! . ispaiorr^.fi; 

sr^... i; eass%- 

DjL cenu.! Iin JH - 10?. IS! JTiignda’iftfi); 


EURO-CURRENCY INTEREST RATES 


* Basic dlscoHUt t Given rates 1 
dealers. + Rate gi ve n ift Offidl 
BCRA rate 4tt.i3-443£L . ... — 


Aug. 17 1916 

1 

Steriim jllJS. Dollai 

taniliu 1 Do tri. 1 ‘ Wr.German 
Dollar | UuiWer j mart 

r /Short term ... 

/ tiny* notice 

Month - 

Ihrec monthe. 
Six month/... 
line Vrtir 

101,-103, Blft-SJa 

1I3*-12U 51t-GI| 

131ft 139ft ! 614-512 
1,1,-133, j 65|)-5Tft 
1,12-14 a-f 1* 

U3,-14l« ! 8fift 1/ft 

cs CO pen-ir 

sSsesr** 

mm 

sm** 

A » + 


swiw 

Irene 


FORWARD RATES 


14 -Sfl 

4-6* 

1 : 1 * 

l»-8iV 


{ One month 


Sow Yurkl 1 .18- LOB'.-.ihr 

Alootimi Jj.B5-0.45i!. pm !LW-L8 


Three: 

:SS3. 


2? Anut'dani[43fl 5da culia i4-BV,' M. 
Bnimete. JlOB- 185 r. li« 


Euro-French deposit rale: two-day M-51 per cent.; seven-day 94-10 per cent.: pvankhiit !53*2lVw yn JiM 
om-momh 10HM per cent.: three-nramh ll-ill per cent.: sa-ownth Ul-UI per [JSori -TiH 

cent.: one-year lli-111 per cent. . _ .. iuj, • iftnnjujn 

Longer -1 erm Earixiollar deposits: two veara 7»-B per cod.: three Team SUB 'IS- IB llrr di» 

per cenL: fonr years SJ-SS per cent j five yean 8i-9 per cent. - • (wu • ^ tHU . 

The Following nominal rates were owned for London dollar certificates on ~ X , G 

deposit: one-tnonth per cent.: three-month 57ia-59u per cent.: «lx- month s tockh I'm ' 2 L 

su »F pmii.! nn^-vnar fiU* wr “l!??.™ 


5 Hi per cent.: one-year 64-Ci per c-at. 

* Rates arc nominal dosing rates. 

t Short-term rates arc call for sterling. UJ5. do Han and Canadian dollars, two 
days' notice for guilders and Swiss francs. • • 

; Bates unavailable doe to market llnctuatlooe. 


m? 

46./0 

Oslo-.' {1 ore |hu- lure dini64.46.-c.- 

. - pm @*-4id 

17cnire....jaQ-22 gro pm g$*a 51 
2u rieh , . .jS-4 o. 

Six -month forward dofiar ( 
ton . and 12 -month iLdMUDe. 


GERMANY ♦ 


An*. 17 


Prices 

Dm. 


+ «*' 


Diir. 

t 


YbL 

% 


AA LG —I 

AlUanc Venrich...! 

B.M.1V 

B^JS.P ! 

Bayer Hypo.—... 
Bayer VereUWbk. 
Commeczbaok — 
ConiLGummi... 

Dabnlcr 

Degurea 

Demsg 

Deutsche Bw»fc.~ 
DreadnerBonk— 

Dyckerhot Zemt. 

GatebafiEnang _ 


Haps* Unyd 
HarpenetlDmliXW 
Soechrt 


89 £ \+tJ6 I 

486 |—8 

237.5 1 + L5 
156.3 +0.3 
189.4'+ 0.5 
281 1+6 
296 1+3 
188.51+2.7 

91 

348 Pi* 

234 

162.8, —0.2 
295.7 +4.2 
220.7+1.7 

151.51 


- I - 




FToeaofa 

KaU Sala (DmSOt J 

Karatadt 
Kanfbof 

KkjcknerfDmlOO) 

Kbocfc Horn bolt... 

Kru/>p Prf DmllQj 

KnndetKriMUc Bk> 

Linde ,... 

LowenbranDMWOl 1.620 I- 

LuFthauaa ... 97.6—0.4 i 

3LA-K 171 +1 ! 

U'eamann Dm 100| * * " 

Uetalee7K!hslt...| 

Munch. Kockvexs[ 

Neckermann i 

Preoauii Dm. 100> 

Ubrin wart Hot*.! 


116.5]— 1J) 
153 -OJi 

140. 5| 

59.31+0.4 
104 i-I 

579 I 

842 +2 

123.5+1.5 
160 1+0.3 
120.2 +01! 
271 i+l 
211.5;+ 1.5 


IBs 

18 

14 

17 
20 
20 

18 


7 

y20 

20 


10 


5cbertng. 


dlemcna..— 

Snri i q>cker 

Tbyasen .... 
Verain 4 WeetBk] 


357.51— 1.0 
B40 (—1 
425 1+5 

91 j 

146 J; +0.8 

156.3*— 0.7 

343 ! 

884.5* 

263 |-2 
195.7] — 0-5 
310 I 


2D 

16 

20 

4 

12 

•14 

10 

18 

*1 

17 

20 

16 

19 
14 

20 


MILAN 


Aug. 17 


8.4 

5.6 


5.0 

3.4 


4.5 

2.0 


3.7 

5.8 


3.3 

8.6 

4J 


3.1 


a.z 


4.8 

5.1 

2-9 

2.4 

3.6 

6.6 
8 S 


PARIS 


Ang. 17 


Price 

Fra. 


ACrigue UcddVlcj 

Air Liquids — ' 

Aquitaine. ...... ... 

Bwhtu 

BA.S. Gemli ._! 

Candour 

Cfaargeura RennJs] 
Cllroen 

Cle Buraiis. 

ao.K. 

CneditOtm Fr'ncel 
Credit Ponder. 

Denai X.B. ] 

Pr. fttrplq. 

Gal. Lifayette—. 
Uen. Oociden tale. 

[metal 

fAfanre—.— . 

LTheal — 

Machines Boil..— 
MltcheUn-'B”. .. 
Most Henneaaey.J 
Pa riba 1 


+ « 


+ 5 
- 0.6 
1-1-7 


19.8^ 

16.5; 




22J&! 6.8 


400 
347.41 
520.31 
79 
644 

1.417 j— 51 
178.1+0.1 j 16.6j 9J3 
52.061-0 JO y- ! - 


Dfv.| 

Frs. 


1W. 

% 


S7.B 

57 


Pechlsey. 

Peugeot [ Fm.70l 

Pnntempa 

Hedonle 

Rhone Poulenc — 

dwdter SJI 

Saez I 

Thomson Brand tJ 
Dsiaor I 


236 | + 3 
284.9|+1.9 
104-91 + 1.3 
300.2] + 0.2 
95.3 Uoa 

108Jj 

67 | 

174.71—0.5 
120.61 +0.1 
201 
921 

33. 

1.5 19|—6 
504 — 2 
154.8! +0.3 
94.1i+0-2 



56.61— 0J 


15.6; 14.3 


U|*U.a. +.HD 3. 

I— 2.1 15.15 7.1 

-16 16 1.* 

ff 1.5 4.1 


AMSTERDAM 


Aug. 17 


+ or r&V.-YM. 



AboJd(?L0Ca . — . 
Akzo (FIJ2Q).. 

n BnWBUWi 

IV (mCl).„. 

Amro BanktPLSOU 

VanBerkeWFLW 

Bl/snkoi (FUaO)_. 

BokmWost’mJn.Mj 

Bnhrm-Tetterede, 

Wwvier (F 140) . J 
Knnis K.V-Breron 
5uniC«nmn.lffl 

(jlfttOtocade&Fl.lQ 

Heinesen (PL2&). 

Holland Fond—..! 
Hoogpr e ns 
H'nter 
LHLC. 

KJjJJL (Fr.lOQ)_ 

lu.MailanPljO) 

Haaides '(3*1.10)— 

N«Uf«LWl 

NnlCrrdBkfF 

Tied Mid Bk^LhO 

NeftjtPIJO) | 

NljraxlaleT.Calet 

OCBL (F120) I 

Van Ommeren ... J 
Hakhoed (P120) — ( 
Philipa 1 PI. IQ) — 
Kt^SrhVerFI. ' 
KohPCO 1PIJ3O). 

KolincofPl.Mi. 
HorentoiFU O>_ 
UoyaJ OntetriPI20] 

titatrenb a re j But 

Tokyo PacHigsSI] 
CnHerer fFL20) 
VUdugBre.Int.Sll 
VHP Stork ‘ 


3 


-2.2' 

-1.31 
-8 , 

— 1 ji J 10 Jh 

42 i— 1.51 - : 
176 [-5 I 28 

215 I 10 

95 !-2 20 

28.71-0.8 j 14 
100 >—3 1 I 16 I 
193 — OJS T 23.2 

148 -0.5! 5 


AHtalta Prir. 

ANIC. 

Auecnia Fla .— 

Baatogi — 

Breda— 

BmgP — 

CaotonL. 

CIGA— _ 
Codrinl. 
DalmJna 
Urba 


Plat 

Do. Priv_ 
Pinslder— . 
GeneretL- 


InreatB., 


Iiaicementl 

Italfpu 

itataider...— .. 
LaCentrele— ..— 
ilarelli Erode.-. 

MriUobanca 

MondadorlPrir^ 

Monledisun 

Mote 

Olivett. Prlv— . 

Pirelli & 0 - 

Pirelli Bps...— 


Price 

Lire 


Hi 

Biitkn'^n^a | 1 _. | . 

a.A.pj-L„ 

5.TJS.T 

dnlaVlacore— ...I 
doc. Gen. Intraob. 1 



AUSTRALIA 


Aug. 17 


Arrow Aoatwita,., 

Adelaide Briahton Cent fiOd 
Allied 31; 

’Ampal'B: 


165 6.8+ Arapot Petrntetim„ 


Ajmoc. Minenia — „ 

Assoo. Pulp Paper 31 

Ana t. Con. IndnsEries^.— . 
AuBt-Foundorinnlnneat.™ 

AJU — ^ 

Anst. OO 2 Bh3._... 

Blue Metol lad. 


+ 10 

1.012)— 16 
1.882; — 16 
1.432; + 2 
73:iOffl- 500(600 
62.751 — 0.751 - 
i^oeM ~r- 
6.650 -61 1200 3.0 
1.6901-23 1180 1 1.0 


1,437^ — 30 I . - - 

'5l— 1J5! - - 


144*251- 


BRUSSELS/LUXEMBOURG 


Ang. 17 


Price 

Pr*. 


13.920 

1,725 

>2.095 

1,850 

1,580 

802 

[2.000 


Arbed 

BULBqBntanbl 
Be tart -B" ....-j 
CBL fCleBrLenib)J 
C-BJL Cement... 

Cockeril— 

, . 

Blectrobel b.910 

' 1,840 

1.666 

UlsceSt. Hwh....^.935 

Hoboken *.J3JMB 

Intetrxtm 11.530 

Krellthank 16,150 

la Hoyale Bdge. J4.545 

Rib Bolding ...... 2.800 

PetroBna. 14.640 

Photo Gevaert_.Jl.144 

Piena Prenkl 5.060 

doc. Generate. |2,275 

6oe. Gen. Banqoel2.57E 

Softna- 13.085 

sWvay'A'. .(2.300 

Trmctjon Hec._ ...B.6B5 
0J3A 2.255 


(-33 


+ 10 
|-30 
1-5 


-26 

-90 


Un. Min. (VlOtbj. 1. 194 
Virile Montaenej4.050 
Wagon Lits 668 


+ « 


Dir. 

Frs. 

N« 


Vld. 

* 


lBO 

40 

105 

110 

75 


161 

]4oa 


3JB 

2.3 

5.0 

5^ 

9.6 


8.0 

8.7 


-US 
—16 | 70 
+ 130, 50 

(no 

—20 1129 
,-60 B4S 

.MS 

-lBOWUh 
— 159170 


1—22 

+30 

-15 

[-15 


1—45 

-30 

fcS 

+8 


75 

(278 

176 

175 

195 

170 

150 

125 

70 

150 

'BO 


4.2 

1.2 
2.6 

8.4 

4.0 

5.8 

8.9 

3.5 

6.5 

5.5 

7.0 
6.8 
6.2 

7.1 

5.6 
5.6 
5J9 
8.9 

5.2 


SWITZERLAND® 


Aag. 17 


Alniwlnlmn, .,-,. 

Bally Bid 

BE10 'A' — 

Olhe 1 


Do. Do. Pari 

Do. Do. Beg 

Credit Snlsae — : 
Fischer iGeorgejJ 
G*nd.Ma«Jel>K4 
Hoffimnla Bocbcf 
Intecfbod B__ 
LandJaGrtrB(F2DC 

Settle 

Do. Reg — 
5endm(FS0i 


da urer Alton.... 
doc. Inca. HtwliL! 
dwiaaelr [FJiSoL 
5wi»a But Cwp. 

IfnJBankQffiwtU- 

WEntcrthue— 

Zurich las. 



| Utv^Vui. 

* 

% 

' ®; 

2.0 

10 

Z.9 

22 

1.8 

sat 

1_9 

22 

3.6 

16 

2.9 

19 

1.6 

55C 

0.6 

20 

d.fl 

6 

O.b 

«7tU 

Si 

*78.6 

4.1 

ze 

lJi 

a 

4.3 

14 

|7.B 

6.7 

3.1 

10 

1.7 

20 

2.9 

AO 

1.7 

40 

Ji? 


COPENHAGEN • 

^pfsr 

Kroner 


Aug. 17 


AndataDenJieo— 
BnrmeiHier A W. 

Denske Bank 

Dan Prorinahank 
Astatie Go_ 

Papfriabrik For. 
G. Northern HhL| 

Nurd Kabul 

Oliatabrlk 

Privattenk..^, 


181 

1501s; 

144 

177 

3373, 

148 

427 

1471, 

1073*! 

542 

Z59 

1871a 

162 


+ « 


+ 31fl 


12 

; : 11 


Dlv. 

% 


(io 


+24, 

-214 


+ 13, 


+ 1 

+ 23, 


18 

13 

12 

11 
10 

12 
-12 
12 
-11 


YM. 


5.5 


8.2 

6J 

3.6 
8.8 
2.8 

8.7 
9.5 
d.2 
5.0 
7.2 

6.7 



Cariton Pnited B rewer y ^ 
G. J. Colee... 


CWRttJ. — 

Goh 


Gone. Goldflrida Amt_ 

Container (81) 

Oomzlnc Hwtlnio 

Coataln Auatrelia (2Ee>— _ 

Dunlop Bobber (FI) 

WSOOB 


SderBmitb ifilj 

E-Z. lndastrie».._._ 

P. A IdBScJ. 

Gm. Property TTutt 
Ham e rale y. 


Hooker..—.: 

I.C.L AnattaUa.-, 


IJLO. Holding® . — 

intenCopper 

Jennings Indtntriea_. 
Jama (David) 

Betel: _ 

Bin 




Amt® — 


. 10.74 
tL87 
tL8B 
H-83 
-ravs 


[+0.01 

f-OJW 

i+OJM 


-tS.55 

10J 



Nicholas Intanatlomd , 

North. Broken ED 11 
Oakbrii 
Oil 


Pkamr Cooerete- 


Ueckitt A Cdnm_. 

H. C. Sleigh 

Southland Mining., 


Staoka A Holdings-, 

IboCh If 1) -J.,„ 

Wabma., 


Wearern Mining (SO cents)] 

Wool worth* 1 


3>9B 
tL6B 
10J96 
tL16 
JO. IS 
fl.10 
tL60 
T8.98 
+SL31 
t2.10 
tL67 
15.34 
13.0 
;L52 
14-20 
18.20 
11.23 
to-se 
12.30 
14.87 
;0.88 
rl.87 
12.30 
TI.14 
tl-88 
tLI5 

;o.so 

tL72 
1L23 
tO-BG 
12.70 
18.57 
12.49 
10.76 
t2A8 
tl.ZS 
10.14 
f 1.25 
13.75 
10.65 
:-10.63 
14.05 
1L97. 
tl.16 
tl_99 
11.46 


[+0.06 
+0.08 


1—0.04 


+0.B/ 

+0.02 


j+tLBB 

LO.O? 

I+OJH 

WLM 


Ufl.06 

1+6.01 


J» 


r6JH 

HU5 

-0.1 

t»6.0J 


Hhul 

HO-Bl 


1+0-01 


1+0.01 

l+oln 

ho .08 


+02 

-6.05 

(- 0.02 


t6-0S 

40.01 

- 0.01 

[+0.02 


TOKYOf 


Aag. 17 


Asabl Ghwa—__ 


Print: 

ntm_| 


Dai Ni| 

PuB ' 

H/renM 
Hccuia, Motors—* 
(1 Froh, „ , 
lco-Tdkado_. 
Japan . AirHnea— J 
Kanaal Elect. Pw 
Komiwi 

KiibCs 

Uatanabita IntL. 
UitnUahl BankJ 
Mitsubishi Hosvyi 


Mitral A Go.- 


'Prices | + or 
Yen 


330 

440 

499 

605 

221 

710 

297 

vnj> 

1,920 

683 

433 
336 
671- 
359 
139 
435 

434 
442 
68S 


+ 17 


218 1-1 


1,030 

2,800 

289 

214 

162 


5B0 U J. 
679- Ul- 


133 
191 
960 -. 


+ 1 * 
+ 12 


+3 


+ 13 


+ 10 
+40 

! -l 
1-2 
+ 2 


+ 2 

+22 


* 


14 


. 9 
18 
IB 
20 
10 
12 

13 

14 

20 

15 
SO 
12 
85 
30 
11 

16 
18 
. 11 . 
IQ 
10 
13 
16 


ns. 

% 


2.1 


1.8 

1.2 


2 JS 

L3 


2.0 

rO^I 


3.2 

1.5 
.1.4 
« 
Ut 

1.6 

-2.3 

1.4 
0.4 

2.7 
L2 
0.0 
L9 

3.8 
.4,0 
0 A 

7.4 
3.8 
-4.0 
0JB 


Source NDcfco Seenritlex,- Ttfieyo. 
STOCKHOLM . 

*Sf' 


. Aug. 17 


BUhsCdr. 


113.51-0.2 
124.2'— 1.7 
225 .— 4- 
100.5 

117.1!— 1 4 

34.3—0.3 
140 i—B ■ 


,*8.6 ] 4.4 
i43.ISl 7.1 
19 [ 6.4 
« 0.8 


38* [ 6.2 j 

r«o.». l-« 



33425;+ 11 

294U +6i7l 12 

4.7 

4.1 

VIENNA * 



■ 


Prire 

1 4- nr 1 Dir.' 

vw. 

Aug. 17 

% 

1 1 * 

n 

Cnadiunttalt-. 

337 

1 — r “ 

i-s 


740 

1-7 i 48 

2.6 

6.5 

Rt 1 M »! 5 1- 1 4MMM 

168 

!-2 - i 


.Steyr Dntmler 

144 

1-1 5] 

3.4 

Vwft. V(«pw+ 

400 

22 



Cardo. 

PeUalore... n .„ 

Ktoenoln*^ 

ricsmB(£r«h| 


UoOcfaiDamajo^ 
Bandrik AJL-. 
HALF,'# JCr 60J 
5kaadB»UM 
Twa&Mk 'STt&ia 


V otwlKrtOl.. 
OSLO' * 


Erntmr 


187 

145 

. 168 - 

177 

.218 

270 

360 

325 

142 

170 

216 

125 
224 
140 
185xi 
351 

126 


155 

13B. 


T.ns 

w 

Kr. 

XU. 

.*•• c 


5.5 

2.9 { 

+a : 

as 

3.4 | 

+■ 1 :- 


3.1 | 

- 3 '. 

' 6 

5.4 1 

+x 

r'Slft 

3J S 


9 

3.a T 

+4 

9.5 

2.6 T 

-St 

a-s 

2-9 7 

, 

0 

3.2 l 

-13 

6 <4 

3.7 1 

. n nt nitn m 

a 

3.7 I 

-1 

11 

aa - 

— 1 

16 

5.9 


10 

'7.1 „ 

rmn , 

10 

ae S 


7 

2.3 1 

-1 

4.0 

4.4 1 

-1 

W»3 

6.6 S 

-0^ 

a 

5.6 £ 

-1 

9 . 

G.8 * 

+ 1 . 

b 

4.3 £ 


jOHANNESBURG V 

. MIKE® *■ 

AngDn 17 Blind 

Anglo American Corpn. ... 3 -Ti 

□niter Consolidated 3J.« 

East- Drtef ontdn . f«fl 

Etshw* 1.03 

Harmony 4 ., 

Kinross 

Kloof ,s -rf] 


TV 


PotgJetBrohat piatbmm — ' 5 , 55 , 

Cold. Fields SA 11 SJS : 

Union CoroontlaD ■- MA 

Do Beers Deferred 4J3 

Blyvoondtridu 

East Band Pty. ^ - -st» 

Free State Geduld 15D0 

PrecMeot Brand * 11.(5 

ProsJdem Slayn :ti«4 

stnnuKein 

Welkom- 2;»: 

West Drief ontdn - 2AM . 

Western Holdings SIM'. 

Western Deep 1 Q-M 


... 


INDUSTRIALS 

African Exnkn. and Chem. Ul' 
Anglo- Amer. indnstMal - 7J6‘. 

Barlow Rand l» 

CNA investments — tU» 

Carrie Finance AM 

Do Beers IndnstrU] i 15.75 

Edgars Consolidated Tmr. 1.12 

Edgars Stores : 2S.U0 - , 

Federate Volkabdeggtngs . (Lift 
Gletf Anil Development „ 
CfMMnnum Stonw ..... : xw 
GnanUan- Assnrapoa (SA) 

LTA... 13^ 

McCarthy Bodway OJB 

Nedsoal * u.-. usZTi- ■ 

OK- Bazaars t7.« . 

Premier Mil lin g ATBj ■- 

Pr«ori» Cement .3.7R: 

Protea Hidings SJfl ■ 

Rand- Mines Properties ... MR ■ 

Rembrandt Group : — . 2.481 

Saga Holdings UL, 

SAPPT ua yv 

C. G. Smith Sugar ........ B.4* 

Sorec-,* 

SA -Breweries 

Tiger Oats and Nat, MJUg. 

Onlaec ... 


imp-' 1 '!';. 

7J» V 


a,®, 


SPAIN 


Ansnst J7 Per cv n t . . 

Aalapd- - 235 

Banco Loirec Qmsaida SMr.'Ji 
BancdTBObao US' .’.-, 

Banco AcUnOco (1JM0> . — * 

Banco Central ua . c i*\. 

Banesto. issq) S» - i,’r 

Banal Exterior 515- y 'ty. 

Banco. General 

Banco . Granada rum) 

Banco . RIapano . 

Banco Iberlco 

find abas 


Banco IzftL Cat. (l.OttO) 
Banco Keren mil (1.0081 
Banco. Occidental ..... 

Banco Popular 

Banco Santander (SSO) 
Banco DrqnUo (1,000; 

Banco Vizcaya 

Banco Zaragoxano 
BankniUon 


Baoiar Anrfjlnrta •ja 

Altos Hornes 1U 

Babcock VTOcot 1M 

ClC 300 



Dragados ■ 

TnmnhaniV - ........ 

E. z. Ar ag onos a a 
EspanoU Zinc _ 
GuiL Mo.-Ttntu _ 
Pocm (Um\ ... 
Penora n,oos) 


FlniBKtg SA ...... 

Fteanramo Sendctos.. 

GaL Predadns 315 

Grnno Vriaznnsz MOO) 229 

BUroIa X2G 

E AS 

rka 222 - 

505 

Reoddas ._ 225 

: 230 

m 

Mlera . " S. 290 

... 98 

2» 

ZB 

stench 330 


MI . 

130 

135 . 

177 

._:. jca- - -- 
.. io . 

W’ s. 

3B 


'.i , 


7 Paris ...... 


W 

4K 

m. 


MOTES; O r erne an prices 


1- Price 

V Awf L lT. r Kroner 

-|-dr 

Dir.;XU.j2 

BeqjftHBank^J 111 

+ 1 " 

B- 

8.1 Yr 

BcrnwRatri 1. 134.6 


6 ' 

4.B “ 

CrtdJttaiik — izi 

E-l 

10 

®- 5 a 

K renter — — .— ,] 697 


20 

A4 g 

Kredltfeareen . — | -120 . 

— i- . 

LO 


Kob* Hydro KrfiOi S6ff ' 

'+2" 

12 


Ortla Ind_.. j 106.5i-lr.fr 



Stocetnad 153-0; 

•*'*' *- 

ia;. 

1* to 


Price ‘at ~ time of aaB* 
-Florins.- bSchflUnss. eCenfifc ■- 
dend after winding rights and/or 
issue, a Per share, t Franc s'.."? 

% .h ABaumed dividend aW* 
and/or . TightA tssu*. ****- 
um hi % tax Urea, a pmu 9 C.fiK 
uuae dre. pNom. ^ Share «m. ; ; 

sad yield excMda special Daymen-, 
cited dig. « Unofficial trading.; v J*; 

■ only-. vMerser peOdtaa- j* 
I Traded. X SaBcr. 
rfftba. ad Ex -d WjfcaCw . 
obs/ xaEz ail.- alotanw 
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xports™ OpeniDg Australian wool 
p 32% prices below forecast 

wM TiniM'Bnurihii. . ■*-• - i 



s. indd^Umw Scpottcr - - ■* ,. 

v r C ultural. exports by J° hn edwards, commodities editor 

SZFW: --- 

■ v aStfK — WOOLTOPS 

. Bat with the exception of carding 260 _ "T™ 
l ■ . woo 1 ^ which were up to 10 per 64 S 

’ N cent,. dearer than the end. of last -« 

n Export Coqndl, safa. At sea s o n, the price increases oi-2.5 f 

' ' '■ VJl W ?J C ? y f £ *> S^ 3 *» 3, per. cent were view^d by the 240 - J- 

v* ^ trade as disappointing; rather ap . /_. 

’ ■ - \ Dibute to the_efforts and anti-dlmax after the bigger rises f 

l ~ antScipate ‘ 1, ta some quarters 220- _/ 

‘ • lp - our which Were ~ Torecastin*- ;r fire- 

ilturaj products. worfes " at the auctions. r * 

^ The average market indirator gl 

■ of agncul^ral machinery pdee, taking into account wools / 

' ■ * J* 27 of all types, was 260 Australian XJ~ 

J Agricultural cents a kilo clean compared with T 

1 ms % 254 ce»«s at the end at last 180 1 J B ! u Jj'-AuR 1 ! 

ana geasorr and the new Australian 1975 - t97 

-• I t ^5™P? XIUCe , by P^ 1- Wool Corporation “floor " of 234 
_ , -to£278m. . - - cents. - 


bales — still 


large amount—! 


Downward 
trend 
in metals 

By Our Commodities Staff 

COPPER PRICES on The London 
Metal Exchange yesterday lost 


DROUGHT 


• ft 


estimated to be less than 50.000 awa y. Profit taking selling on an 
bales and South Africa around unresponsive market brought 
100.000 bales. casb wire bars down by £12 25 ro 

At the same time ft is believed £857.25 a tonne, much the some 
that buyers of -raw wool have 3S _?’ rida * s level - 
generally built up their stocks T . ,n 1 J a }| le5 . al «» J °st ground 
again, from the low levels a 3 ain - following the continued 
plumbed previous, but what is downward trpnd_ in Penang, 
not known Is how far this re- JlV.*?-/ 61 **>. 3 ur, ber SM5 to ! 
stocking process has continued PH’ 165 it s L ° nd ?, n yvas . 
down the supply pipeline. Some h « ld °P !? hy Contlnemai 
traders feel that the anticipated Physical demand and some U S 
rise in demand for wool has covering, but Jien fell away in 
already been discounted by the ?' 

rise in prices that has taken S ' « i?. S * V n »l2 * 

them to the highest level since ^7 5 lT W °— J* - 41 *- 5 3 tn PP c - 
the 1473 hnnm Lead anrl 7,nc flowed the 

"l.? 73 b00 ! n ; ...... general dnwp-.-j.rd trend in enp- 

Othere point out that the although losses in zinc were 
artificial holdino up of »ne r n mim. n 


diver lining ior 
cottish farmers 


R- c Jf 1 ! tte - Sovlet P rtce fw this grade of wool has ««*■ « earning wools held by Tn otheT words . alt houeb traders I ^“VAATAiT u s'^roduccrs’' 

in September arrange- been raised this season to 275 tiie Corporation and consumers ^ loath tt) adrnjt it ^ corpnr- but DDt a ’ US ' p duccrs ‘ 

are 'being made for a cents compared with 250 cents ar ® at 3 Io * ^vel, * blle surplus atlon has beBn part ] y successful 


■mission from the USSR in 1975-78. But going down the holdings of the finer quality in SDJ00tWn g out p rice move- 

: .ie from- East Germany in quality scale, the price of card- ^ ool s still remain very heavy ments by mass ^ e interven- 

.• . tunw. ... ' ings wool leapt to 205 cents despite some reduction in recent tlon ^ lbe mar ket. Whether this 

-. Perrin said: “Agricultural yesterday, compared with 1SS inonrt,s - could have been achieved mnr« 

a this year so far are en- cents at the end of last season. Latest available figures put efficiently, and cheaper, by the 
j- ing and 1977 should be Initially, therefore, prices for the Australian Wool Corpora- use of free market forces, a poini 
better provided we are woollen types appear to have lion holdings at around !Jts. for debate. , 

to explore overseas mar- ‘ I 

-..ffectively and to promote ; • 

codnots vigorously in an T\. 1 j 1 • j Tg w • rw* 

- Drought hits Colombian coffee 


S. predict 
port cut 


BY RICHARD MOONEY 


Sugar values 
advance 

By Oil* Commodities Staff 

WEST GERMANY still hones Tor 
•1 1P76-77 «tu , . , ar out nut o» 2 3-2.51 n 
tonnes. Rerent bee', growth hns 
been relative 1\ good, arcnrdinc 
tn su^ar indiwry sources, h-ji 
iiirther rain will ho needed if 
this is to b«« maintained. 

The initial croyi tarpel was 
2.6nt. tonne.-, against 2 3.1m. on 
a lower crop area in 1975-76. 
Results of the second West 


i A • i A WARNING that drought could Londono. Meanwhile the weather Sr. Belinky, who visited Afri- 

. . Don Cllc cut Cohjmbian coffee output hy forecasts are not hopeful. The can producers after taking part _ ••'••• 

1 v . over 500,000 bags (60 kilos each) National Weather institute says in negotiations for Brazil's coffee German bee » t»*st. carried out on 

' lur Commodities Staff > out of an expected crop of 8ffm. there will be no rains in purchase from El Salvador, said August 13. shuw -in average wet 

' JYABEAN exports in 1976- bags, had little effect on London Colombia during August. And ’he Ivory Coast has about 300.000 weight nf J -b3 e ru mines »-omDarod 

... e expected to decline about tenntnal market prices jester- as Sr. Arango Londono noted " it hags available for export. Angola with 473 a year a?o and a IPhL-io 

cent from the 1975-76 day. Futures prices opened would be exceptional if it rained no more than 400.000 and Mada- average of 490 grammes Sugar 

e of 15.4m. tonnes accord- higher, despite reports of wanner soon.” gascar around 300.000. He con- von tent was down tn 14.1 per 

■ ■ t\* the U.S. Agriculture weather in Parana, but esaed unw-w- ami* Tjiniinn miim sidered the possibility of buying cent from t-t 3 3 year ago 

• ment (USDAL This back before the morning was out. rp w t^r rSliShfJn from these slocks But since On the L-mdon tormina! mar- 

ed soyabean meal futures a further fall took place in the ^ nfl! Brazil's soluble coffee industry kei sugar .mures moved higher 

.-j /e modestly lower in line afternoon following a - lower JniJJL “2J ?h? Sir tpf while does 001 Qeed the coffee immedi- despite an absence or runda- 

"ie overnight movement in opening in New York but by the notL ^st^SrtSaiiv^nn ately - he thought it preferable to mental news. Tne December 

o. the market there being close prices had recovered to CoInmbian^Mffee had been wait for the new harvests and c osed e - 5 up at 

-vith a turnover of 101 lots. oeaT the day's peaks with, the Pradid in Londra for sSme time buy from 197fr77 cr °P s ‘ El6732S a ,on - 

ondon price finished £2J0 November position £9.5 up at G, . Brppf j tba t Mond^v’c Tharn sa ’ d attempts to buy 1975- 

. 0 lower with December at £1,560.5 a tonne. ^ ri! - p __ rf .u- subseoupm ariiu«t. 1976 robust as from origin or on rv/>u;>JTi idy itv 


from these slocks But since On the London terminal mar*. 
Brazil’s soluble coffee industry kei sugar fmures moved higher 


a tonne. 


.'jver, the soyabean ootlook sr. Gtiberto Arango Londono. ,.ff ect t he Colombian news mieht 100 mucn pressure on prices rr . rrv . P ... rT 
ghtened recently with large president of the Colombian Nev^rthelP^ wfth fhP which Wa s not in Brazil's in- COCOA MARKET 

purchases from the new coffee Exporters Asaociatiou. wnrfri -Snnlv ^imaHnn air^dC terests - Brazil wants to buy _ ... c „ 

-md unfavourable weather ^ at least 10 per cent of. his ^nirinE ^emSy 1 tieht anJ coffee for lts solub,p ,ndus1r * 3y ° ur Commod»t.« S.aff 

ape and it lathought that coanti^s current crop had. been r llrthp f pnt i n rolrnnhia^i nntnni which consumes 2m. bags a year. A sharp fall yesterday after- 

! <iamaged and added that unless wou i d be hound to have P an and D0 * for speculative reasons, noon ended cocoa's recent run 

^ y i$r£' S P it rained abundantiy in the next JpwS-d Gffert on word orices he declared. of closing price peaks The 

• in 1976-77.- j 00 _ MAo in All font P . ^ ® pne T’nrthnnmino mhiKTt rrnne in -»«i«nnr'n r-nnlinmift in Ptrlv Hnal- 


ovember position £9^ up at All aweed £at 1 Monday’s share He said ^tempts to buy 1975- 
J560J5 a tonne. rise the lubiwuent adlusT- 1975 ™ b Pstas from origin or on 

After a tour of growing areas ,nent had oveSdowed S th e London market would put | 
■- Gtiberto Arango _Lpndono. 5® tiSTSotSSST S2?n..!5 too much pressure on Prices I 


DOWMURiN IN 
COCOA MARKET 

By Our Commodities Staff 


SCOTTISH AGRICULTURE has 
r-erialnly been affected by the 
drought, but nothing like as 
much in England. With the 
cereals harvest well under way, 
yields arc promising 10 be close 
to average. Potatoes are by no 
means a disaster 23 elsewhere 
and may yet * bulk” towards 
last year's yiafds. At the same 
time, mnst farmer? got excellent 
first cuts of 3n d hay 

crops. With shortfalls in sup- 
plies of malting barleys and 
potjlns:', which nuv scent inevit- 
able over Europe, it would seem 
that once again Scii’.tish farmers 
will benefit considerably from 
iheir northerly Situattan. 

The cereals harvest got under 
way remark early. Oa our 
farms v? tlart^S on August S — 
more than t-„-o weeks earlier 
‘b-jn no-mu l. Yields ore amaz.- 
ingly vjrichlc hetweon fields, 
;md even vithin fields, where 
ii <nks of snr.iy -nil cyme to the 
-urfocc. .Tse-avatln" the water 
«hnrtaee. The pniccn nonce* of 
This are .-Trent van-* 'ions in yield 
ind era in dualities. 

Belov, normal 

A leading Aberdeen grain 
I buyer summed up the year as 
jne I.r ore.ii anomai’ts. lie des- 
cribed :h‘.t-c iar.-.ples of barley 
Front the same farm a; varying 
from • puie rubbish” to excel- 
lent inritinr quality. As he so 
ar.tly nut it. “the quality comes 
| from where the v.a'.er was in ihe 
fields.” 

As lab* a> e month ago. experts 
in S to; Jane’ ini^ht have ev pec ted 
?yei*pi:omliy high yields, since 
.tops were I'mkio’z ven- thick 
and h:-ad popuiarlon per acre 
very h;yh. 

However, the effects of the 
drought ?rrl an unusually h‘«h 
incidence of mildew, prevented 
Miv proper Cllln; of the erains. 
Cvn<equeni'y fields jre not low. 
but gram size is unall. 

L'uncjo G'l!, crop husbandry 
nd'.’i-er w:»h f’r.-v t:. -t of Scotland 


BY A CORRESPONDENT 

College of Agnculture, quoted 
yields varying from 36 cwts to 
48 cwts per acre, with bushel 
weights, way below normal, in 
the 45-50 lb range. (A good aver- 
age would be about 56 lbs). He 
felt that yields could be some 
15-20 per ceot- down from last 
year in his area. 

George Blackett, his opposite 
number in the North College In 
Aberdeen was in general agree- 
ment with this, but he stressed 
the great difficulty in miking nn 
early appraisal of yields, since 
results are so variable. 

The consequences of The s-roail 
grain size of this year's crop 
have not been missed by the 
maltsters. Poorest quality malt- 
ing samples are taking the 
normal 12 per cent premium 
over feed grain prices, and the 
best are making double this. 
Prices up to £90 per ton are noi 
uncommon. 

I recently sold at £83 per ton. 
off The combine, grain toat one 
would normally not even con- 
sider offering for malting. Buyers 
do not even ask The name of the 
variety. They are only interested 
in grain size, since with large 
grain size goes rood bushel 
weight and low nitrogen read- 
ings. 

Mai sters have never been s:- 
tolerani of high nitrogen 
barleys. Samples showing over 
1.65 per cent, nitrogen are being 
accepted with bushel weights as 
luw as 50 lbs being taken. It 
really makes nne wonder just 
what is a malting sample, other 
than the best grain on tin* 
market. 

Whatever the difficulties of the 
masters this year, it looks like 
b*»ine a very good onp for the 
growers, especially these in the 
damper areas. 

Potatoes look like once more 
becoming a “dream cron” for 
Scottish growers. John ‘.-buckle, 
vice chairman of the Potato 
.Marketing Board reckons that 
there is still a lot of potential in 
the Scottish main crop. 

He expects jiclds to come out 


a little below last year's 11-12 
tons per acre, but sees possi- 
bilities of more bulking if :wc 
get two or three inches of rain 
over the next month. The 
Scottish crop has the advantage 
of being later tban tbe English 
crop, which he reckons is past 
any help from the rain now.-. 

He quoted seed prices from 
£200 to over £400 per ton, wflb 
ware at about £120-£140 per t'on. 
The seed crop is there now, and 
all that remains for it Is to see 
how much bulk subsequent rains 
may produce. While ibere are 
39.000 extra acres of potatoes in 
the U.K. this year, he doubts 
whether the Dutch will manacc 
tn export to Britain the 300.000 
tons which they supplied last 
year, since he see* rhe situation 
in Europe as being even worse 
than in 197-5. 

Winter fodders 

In the livestock sector, things 
vary very much from east io 
west. The we9t coast areas have 
□ever been short of water.- In 
the ea*i. the drought has had 
most effect on aftermaths after 
excellent hay and silage cuts. On 
our farms, there has been little 
recovery after cutting, hut at 
least thine? have remained 
green, thank; tn occasional 
shower*. 

Winter fodders are not likely 
ti» be very short in sunply. hut 
the lack of aftermaths mielit 
affect ihc weaned calf sales 
which are about to begin. 

Beef cow numhe r s fell by ‘4 
per cent. Iasi year, and the 
*ligh!ly shnr-ier supply of calves, 
tneotber with the high fatstnek 
prices and the undoubtedly con- 
siderable profitability of the 
arable farming sector, must raise 
cxnecta lions of the hard pressed 
sueklpr herdsmen They tell me 
they are expecting S30 per ewt 
(about £160 per calf, compared 
with about r 110 la*? \f-/jrV With 
lh#» money that will bp jingline in 
many Scottish arable farmers' 
pockets this vear. tbev may well 
sei It. 


* f rJ \hTJnix, hinhor nrifM ten days “tbe fall in Output .,y en(lia T, v y Forthcoming robusia crops in advance continued in early deal- 

conldcasily exceed 500,000 bags.” ly ' Africa could be large enough to ings with prices gating up to 

; 'n. JSSm About 15 per cent, of Following his recent trip to supply Brazil with up to 500.000 £23 a tonne, but by the close the 

Colombia's coffee is produeedon Africa, Sr. Benjamin Belinky. bass a year for two to three December position was £5.5 down 

• - mvtiit that farm nrireswill unshaded plantations and it is president of the Brazili an Soluble years, Sr. Belinky said. Brazil's on the day at £1.273.25 a tonne. 

hTVnntiiinA stmmr ih the these which are worst hit by the Coffee Industries Association, exportable production next year Dealers attributed some of the 

• marketing year with a drought. ■ They, have already has stated that it will be almost will not exceed 2.5m. bags, which late selling pressure to chart 

al average somewhat above experienced damage which will impossible for Brazil to buy will make the position of the factors and described the move- 

’ a bushel received in 10*5- cut their output by 20 to 25 per coffee there for immediate ship- soluble industry very difficult, he meat as a natural reaction to 

; cent, according to Sr. Arango menL added. the morning's peaks. 


ijower pm 

THE PHILIPPINES and .The 
Ivory Coast have been quick 10 
exploit a reduction in pineapple 
canning in Hawaii according to 
3 special report by the UN Food 
and Agriculture Organisation 
(FAOL reports AP-Dow Jones 
from Rome. Bui Thailand and 
Kenya made lesser gains despite 
tbeir large potential. 

Worldwide, pineapple canning 


has been reduced sharply from 
ihc 1971 peak of SS3.000 tonne*, 
the report shows. The preli- 
minary 1975 total is 774.000 
lonn^s. 

Lari year's Philippines produc- 
tion was 152.0C0 tonnes against 
130.000 in 1971 while Ihe Ivory 
Coast’s was 75.000 tonnes against 
32.000. 

Production has slipped in both 


?.f:il».vsia and Taiwan hut the 
main cut was in Hawaii where 
250.000 tonnes was produced last 
year against 361.000 in 1971— 
mainly because of a reduction jn 
acreage. 

Kenya the report says, “fs 
still in a comparatively early 
stage of development, and con- 
siderable expansion is planned."* 


OMMODITY MARKET REPOMTS AND PRICES 


•SB METALS 


88. Kerbs: Three months. £888, S&5, 88, Europe. When that subsided, tbe price I A 

CT.3. 87, 87.3, 88,-87. fen away to. 14.320 twins to fresh sell tot: LULUA 

• — and durUst offerings before U-S. demand y share rose i 


Mar K7~li. Business: sepi. 7S.95-76.70, Nectarines— Spanish: I Ou-1.40: Italian: 
Noe. 7950-78.40, Jan. 83.40-82 00, March 1 50-1 60: Lcmotis-S. African: 60/195 4.50- 


PRICE CHAIN (its 


■ -v. _ ■ . — . TSJwre rose initially with a Uck Of 84.95^4.40. Mar 87.20-96 70 Sales: 397. 540: Italian 4-00-4.20. Californian: 4 0)- _£? 

• rn PPRH ' »- m - + “I pj®- + or at the tower Iml canaed a recovery, to ^ninn pressure, drifting lower in late B * r **-- «te*ner. nosing- Sepi. 7330. 430: Spanish: 3.00. Apptes-Niw Zealand: 

C0PP8H 1 OffldiU — . Unofficial — . IO&. by nw close of the afternoon Kerb lradms to dose nwX low* ol the Nov 78.W J.n- 80-35 March S3.30. May stunner Pippin 3.00. Granny Smnb 1.00. 

1 T Turnover 950 tonnes. day, reports GiU and Doffus. 85.M. BosiiMr Step > Nov Dougherty TOO: S Afncan: i-.raww Smith 


Prices per ton unless otherwise >i*nu. 

Aii-j. ii I + «■• | M-mil. 



,;;'eaily lower tJA market over*. J - « « ■ £ £ 

wart metal opened here at £8K w - . J 

- further ground owing to trade «kp k 857-6 -12: 

■ . eudai saUtag which met with SS rf , * 1 jS fg _ ? 

b baying interest The imiDsplr- “**1 

ng of Comes In the afternoon ®*"“J oe 5 uw -° +6 ' “ 

- - farther easiness here and for- Uacaoaes 1 _ I . . _. R 


bortlem nr, ottz.o , + b 1 

Cathodes i ,11 

• ad ended at the dart twest of Cash........] 850^6 ,+4^j 

: the Kerb, turnover: 1A550 ^montlM.. BBO.|-l|-f6 1 
Uottiam ati S60.B +4JSI 

mated 'Metal Trading ' reported t' Jj. Smi J J ■ 

, the ,- tnornins cash- wtrebare “ • • ” 


te|M «- , U. 

Oftictei 

+ uri 

p.m H- o- 
U noi t rate 1 1 — t 

High Grade c 

£ 

L- j i! 

4410 5 J-67J 

CtSi 4465 8 

-6 

1 moutiia. 4680-8 

— 10 

4521 5 -68.5 

Stare nt..... 4468 

-9 

— re... 

Standard 

Cash 4465 8 

-6 

4410-5 -67.5 

JoumcbB. 4580-2 

-10 

4621.5 -68.6 

S'miuu.... 4468 

-9 

— . ...... 

St»(U H.. (S1165 

-b 


New Y«wW 

_T ,M 

364.88 (-5-12 


ay, reports Gil] and Doffus. 85.70._ Buslneor T5.43-75.2j. Nov Doughortj too: s African: Granny Smith 1 

7 H t ^'.V a0, D - 8 V? M 2- 9 i >- M ^? fl sn_J ’ 2 *0-3 50: Tasmanian: C roll on- Dem nereis | 

Twt«rtiy’» I + or bualne*- Sales. J9T. 3.00. Cranny Smith 3 00: French: Goldi-n Hetals . , 

COCOA Ctuae | — Uoue HGCA— Location ex-farm spot prices Delirious. New crop I.S*u. Pear— 7 ntmli: Aiiinniii«i-u >»i .. .. ££z6.6 | 

1 Auausi 17: Non-brnadmafclng mlUinu Per 26- lh Williams' 2.30: ItaJian: Per lb rive 'Jnrle: wifi ■ SS/b 

uoCntr'ctj wheat — Berks and Oson £70.20. Feed iTuvoi.i 0.07. Williams' oo9-DO«;. Morons JjTl' , 


SUGAR 


rer it lb. Cardin-. 0.-6 1 .. . Tp.v oz.; 51 I } 576 — 1.25 S 1 ld.5 


Dec- . . . 1 1096. 0- 1 10 0^-6. 50 inM.tM Mb.P 

Sates: 4,052 (3.921) lots of 10 tonnes. 


UIUJJ, ioos, ov« fUTiw. MV a wuiuc m rcimuft j .l . ■■■ ,i r.r.n * • ,« c * mkuivii ». * v > u«v ’ w *' pci i m* iu PUluaui 

ice mmd fcs. DO.. -95* Standard metal waned al arwnd the Morning: Standard, cash. H4«. toee iip m BmoM^U-S. ax ELBL00 (£1811X0 k Santa Roso 0 10. Giar 

Aftwwwo: Wlrebars, cash X837. £4,580 bat then Held , stead y at Um tevrt mooriis UM0. S3, SO, S3. 80. Kerbs: 2^°? 91 Market Uftod on Monday- evening on Peacbes-ItaJlan: k, B'C 

- oa. £SK. 9L »U. 90, 89, 90, 80IS. : reflecung modest phyateol demand Ixrm tondart. three "tenjw repom of tee Philippine canhSake. t-20-1.40 Avocados-S 

I - ' However, at the opemng call yeaerday 2.50. Plums- Spanish: 1 

Si rnrm? Ihrrc was 00 follow through. Prices were Greengage 1.10-1.50. Tom: 

Standard, three months, cams. so. LUrrEE offered down by sonic 300 pis. ouickly OSn-0.90: Jersey: OSO^O 

LEAO-L« ground* fafrty active _Rob«a Mwftffft Meato SS- 


Soviet move; 
forces down- 




LONDON DAILY PRICE iraw sugar- per )b 0JM Plums — 'Span;!*: --2-fa t-aea.i ^ 

£143.00 -samel a ion c.i J. for Aug.-Scpt. Santa Hosa Pur >ka 1>W I.50 - Italian: .......... LX. /d. I .. .-{LJ.diU 

shipment. White sugar daBy price was per 12-Ib. per lb Burbank CM. Blue 0.10. r tv? Market roii-'ltn, 4.4.Q7 | L^OS--. Io 

fixed at £352-00 (1180.00 ». Santa Rosa 0 10. Giant Pnim-s OOH. w.X'liIO-Ufc a: 105- 106 

Market lifted on Monday evening on Peacbes-ItaJlan: French |-“'* 


' EDWARD BlLtlNGTON & SON LIMITED 
of Liverpool: (Founded 1858) 
ish to point outihat the Biltington Group Company 
- leratlng on the - London Commodities -Futures 
Markets isr— - 

'' . • EDWARD MLIJNGTON 
(COMMODITIES) UMITED 
.. Telephone No. D51-23& 1222—10 lines 
Tefes 62594 

■- d they have, no connection, with any other 
immodity Company .operating ih -Liverpool under 
a similar name. - 


JMPANY NOTICES , - 

REED PAPER SHOUP LIMITED 

v. ... 6i % 1968-83 UA 12,000^)00, r' 

OTICE IS HEREBY -GfVEN to bondholders of the above 
that the amount redeemable on October 15. 1976 i.e. 
D0O.Q00 was bought : in the market, 
mount outstanding:’ UA 7^J00,000. " 

•. ' : Tfce Trustee* 
KREDIETBANK 
/ 1A: tUXEMBOURGEOISE. 


LEAD Last ground in fafrly active Robusta fururrs closed fully steady 

twu^lytertlng In which scllm finaDy reflecUn* New VoiVs steadier ^id. ^5 ^ toTtoFvfiL i 

^ me > vw ^jr s ■ t *S 5S2*«SS ^ S riSSSiUrt. c 

dowouirn In copper. Turnover ywtenUj’i. EEC IMPORT LEVIES-For whit, 

n mne °. riiu. IWno ran denatured and nou-den amre-d < 


there was no follow throagh. Prices were Greengage 1.10-1.50. Tomatoes— Guvrw 
offered down by some 300 pts. quickly 0 80-0.90: Jersey: 0 80-0.90 Onion: 


S. Afncan: 2.M- QuV-kMit'.WHhiin 5dii-o5 i -sO-at 

l-er 5-kg apoitK. silver Tr>.v iv *<1.3i 1-2.1 •’66f> 

natocs— Gtierwy: f -n»«itlis : X4e.76, Z. 16 s7a.l| 


I e-m- j + or |UIL |+ or COPFBE 
fJlAD I Ofll-.'ia- 1 — Unofficial | — t 


Tvalenbj'* -f-or Btniius- 
Clear — Done 

£per umne I 


to recover, reports Gzarnutow. Dutch: 2.00 ‘iM , 7^- 

EEC IMPORT LEVIES— For while and EngKth oreducc: Aprta— P- r in Bram- , 'r *lu«vr. 

raw. denatured and uoo-denaiured sugar. |ey>s s> , edII „ c otTT-O.OS. Grenadiers 0.04. Oita i 


| tc I £ -! x I £ September.. 1580-81 
<^sh Z75-.5 >1.75 274-5 [-5 N >r ember... 1560-61 


£ September .. 158&81 +3.091580-45 

5 November... 1560-61 +9.601662-17 

25, January 1549-50 + 9 JO. IS50-08 


imunUto. 8BS.5 6 i + t.a zSO-6 - 25, January. — 1549-50 +9.00 15504. 

Sbmant.... H75.5 +1.5 March 1541-43 +11.00 1543-C 

K.Y. Spot! I *23-25 ...... M*.v 1542-44 +15-60.1543-C 

July 1540-41 +T2.D01535-UO - , „ — — .. . , . 

Morning: Three mouths. f2W. 5853. 86. September.. ' 1540-41 +12.001612 ua,... . 169.0048.69 166 6a 57.00|<81 0037 0Q ten^eed L«n. -Vu. L £195 ■_ £203.65 

JsnsafMP 114 ” "f &.B«sia!sslsas 
n SK5asi«r srva SHHSi: B ::: s^^isISIss c t^'s^sssjs rrzz 

Dee t,7.yww4l86b--t7 ,ai| !■«■. a j? ^-"1 V.vnci. Ni>.* \iu.£74.5 £75 

qaoraUen to cen» a pound Dad urtie n a it 9 154 ev iisanct O.OP-O 10 Cabbages — per neis . 00. swedes ^ . 

market Impact as It was only in Use uauy v * se “ a - 67 llsi - - Sales: 2.414 (2.179) lots of 60 tonnes. —p?r 28-lb sppror. Yorks !.«, Devons * I 


+11.00 1543-02 
+ 1 5.30 1643-00 
+T2.00 1535-08 
+12.00 1612 



. 

| iu t’S2? y, ‘ 

Dev'- ’ 
Glow 


1 _u ismawn — pit i.-ti .. ... -.I- p. ..i_ ' 

Cvmumbere— per hor 0.90-1.20- Mush- ... , , so *i n nwS40 

rooms— pt-r lb 0 240 no Cclenr-per 12 tv " >3 "? + ,D V : 


ICO Indicator prices— UJ 3. cents per Jtareh 


ZINC— MarstnaHy .easier 
overall dowzuurn in other 


£72 

-+0 2 j £ 7 1.4 


vdth previous upward toovements. Toro- 
over 4400 tonnes. 


+■ mj p-m. 

— t Unofficial ( 


^ DITRUIil) Taro and Lyle ea-reflnery price for 1W Cob Huts— per lb o«o. 

__ IUJDOCA granulated basis white sugar was £227.60 t* TTC 

STEADIER opening on tbe London (samei a long ton for borne trade and JU | t 
■* physical markeL Fair interest through- COS < samel a long too for export. DUNDEE— On lei. prices c. 

r «a flay, ctastag inactive. Lewis and Peat rutminrc for Sepirmber-Ortnber ship: 

- reported a Malaysian godmrn price of WflQi p¥]Tri||JpC +>+ , rwc Cn bwd £20". 

76 196 rente a kUo (buyer. September). WUUL rtlURO Wl - bwdeic. 


, * , *l_ reponed a Malaysian godown price » 

Cash 1 414-5 +.75 414- .25 -.876 196 cents a kUo (buyer. September). 

.-nmrth... 430.6-1 +.5 430JI -^JSx 

yment I +16 +.6 

Pnn. W'M *37-40 Nul ( Yesterday'!. Pnirlna* -Bustneie. 

, — ■ „ 1 R.S.9. Mom day's dose done 

Honing: Three months. £430. 30.5 - 

Kerbs: Three months. £43030. Afternoon: 

“ KCrtW: «tapc fc0.b(L61J0 49.26- ol .00 _ 

Tbree months. £430. - Oct. BT.00^.29 50^5-61.00 

reals per nonnd. TOn orevwoa Oct- 1)1*52^0-52.75 51J5-8t.O. 52.60-62^ 

unofftela) close. S8M per plcnL Jou-5Urp4.Hi-64.9j 64.25-64 ^ 6. .-0-54.7 

' - Apr-J nej>7. 16-57. 'B 66.44-68^0] 67.56 s9 8 

SnVFR Jty-depiM T6-S9 26 aB.50-i>8.W ‘-9.56-. 9.11 

V jl-JIw nL hninuiu nueMn ti)_ca t 


i.w. too nuis— per w u *■.. v% 1 |; t ,| Springy ; 1 ! ; 

gfTTpir- XvjfHeplWiblt-A : £94.6 

Jl 1 1 L AiirimiiMU.iji.il. ■■ 

DUNDEE— 1 Dalit. Prices c. and f. D.K. Kuglirb Milling..... £83.5 £75.. 

for Sppirmbpr-Orteber shlpmen*: BWB 

£223. BWC £511. BWD £202. Tessa BTB L*».\»bbf|ii»mi.wiC1298.a £1.577 

£224. BTC £213. BTD £294 Calcul a seeds Kuluivo |A»- . .. . iMjfiZj — 5.5 £1.154 


LONDON — Marker easier reflecting market closed. Yarn and doth prices twice- hipmetit in 1 


Australian auctions opening not as dear 
as ex pecte d, rep orts Bacbe . 

tukim.ieii lleatm ..r tiuslni-.-. 
Gnaa»yW.»>l dnee 1 — ' Lump 


■5Urp4.Hl-64.aj 

_______ Apr-Jne)>7.l6-b7.rB 66.44-o8J0] 67.56 a8 88 u IR | l ' B sLs- MJ — v sit 137I0 

SILVER Jly-depik9 164.9 25 aB.504>8.53 ‘-S.36-. 9.16 Julf -L50 _ 

JU,T£Il Ow-fte.teAO Bfl.80 B0 26- Bfl.Ttf 81^0-6030 1 ffiljwLS MJ6 

Silver was fart 2-tP an o«nc« Unrer Joo-Mjirte.76-91.70 90.00 81.43 - 1 

for Spot delivery tn tee Lo n do n bunion \np.ja»te.tO-BO.BO 'o8.B0 6fl 2a - — ! 

market yesterday at MlSp U.S. cent I — ■ 

equivalents of- the ****"? levels were: spot - j Safes: 34 (4> foes of I.5 ®t kilos. 

ffiOJc. down 2.8c: three-manh CSJc. S ales : 207 flG2) tots of 15 tonnes. SYDNEY CREASY tin order-, buyer, 

down 23e: six-month «J-3c. down 2.1c: Pfysteai chwJng . pricMi 1 buyers) were: seUeri busuvBa. sales)— O cl- 388.6-2W0. 
and 12-month 495.0c, down LBc. The metal Spot. 4Sp f473i. Sept.. 48p (same), Ocl «qi < • Dec. 289.2-299 j. 3M.059S.9: 
opened ai 23S-3-334.^> (43JM33ic). and *8-Sp (same). March 30£ -<+309.5. 309.040S.Q: May 314.0- 

cased during tee day to dose at 23?> 3143. 3l5h4i3J. Sates: 1U. 

239X0(4244^ SOYABEAN MEAL UCAT/V rrirrA»i pc 

n •„ L J , _ „ L _ Market opened easier in Une with MEA 1 /Vtut i AoUlS 
SILVER Bullion J+- oi| 4- or o,icagD ctofic, but with good support at smithFIELD (pence per pound ►—Beef : 

"*£• ”1 Ct °" B I • Jcyds. ^maricct onlckbr aJSSHTS-l ffito «? eSSi 


a ftlrU October . .. 220 JU 1.0 -2.25 821.0-80.0 

December . 227JL28J1 I-4.0D i- 3 1.0-87.0 

® March .._ 258^-573 r 2A0 137.0 

May 246.O-47.0 1-1.50 

81-60-68^0 JuJy _ I6UWS.0 1—0-26 - 


Sales: 34 (41 rots of r.S0ff Ulos. 


baurg. 

•18, 1 976. 


PSGATE PLATINUM. 
LIMITED - - . 

- u *d A? tne Rcoitblc at 
. ; South Africa* 

'- Mid Announcement 

»U ■ anoiter of the year 
b June. 1976. Itnoaia 

5 (tod has oeclareo a airi- 
' cents per share tl»al 
*s— is cants). 

'•-has actoroinoiy declared 
it-2.2 cents per share w 
about 1st October. 1078. • 

' e to Shareholders - 

it of Dividend No. 12 

ere fa y given that dlvioeno 
2.2 cents per share, beftig- 
Mdend *or the thirteen 
Ino Slst Anoint. 1976. 
on or about 1st Oclotwr. 

. embers registered in (he 
le company al the close 
on 3rd September.. 1976- 
• ,1s payable sublort to con- 
ch can be inspected at 
- -shurp or Loaoon transfer. 

1 uxnoanv. 

. r al memtiars will be 
• 1 4th September. 197B. 

. ate mb er. 1976. bow aavs . 

mansn .tCoy ang Ppyne, 

■', ereUries. 

• r Jt.. G t. mi 1 bra .- 
.ansier Svcretarln. - 
xon Corporation Umiteo. 

. .-7 0. Ma rshall StreeL 
JiiniiKUm ■ 

*WM Serncn. 

■nby House. 

. .Sonman 'Street. 

IUUA S£1 OjA-_ 

*ce: 

Umtas.' • 

Street Johan nefburB. 

. 1976. 


Tr^nsler Books ana Registers of the 
Unsecured Loan ■ Stock 180207 *111 be 
doaod en mo loth September 1976. 

By Order el -the* Board. 

G. E. YEAPON. Secreta ry. 

' LUXAM TRUST SA 
socldtd anonyms 

Registered Office: is. rue AMrinoen. 


very fbm. Kn1nn.-> .V,,i £1560.6 T S. 5 £1.114 

LONDON— Stoedy. B?ng1ad -sh WllUC C-jUuD'A' ludet 

■■ r ■' grade Anc.-Sept. O*. Bunslr.dirsh ttti : 56.6S* - 1. 1 83.85 

While “ D •' grade Aug.-S£pt. S-W2. A Jute- UlUlt '.' ml .. baeU <400 

tone ion sil.» .....:->Bv -.0.5 <1d.25,- 

CALCUTTA— Steady. Closed yesterday MmI . i-bJo 

due m local holiday nimnr .1,'an £14J £176 

4 Ww.luto X» .kUf d75|> i7l|i 

GRIMSBY PISH— Supply good, demand LUM«y.iJI«AngBA4r.u4teJ6v +a.t>30 

soed. (Pricer al shto? ride unoroo-wd wMor n 6l(v...l"n £1.120 Ll.ldt) 

per stone.. Shelf -'Od ?Sn-3 28: cMIlnai _ Biin-h_ 1 .i..ii4:M40_ .A'dib 

2.20-2 30: shelf haddock larac 3.00-33) . „ 

mrt'trm 2.7B S M small 1 40-2 20: Large * Nommil. r Seller, x Unquoicd 1 (.re- 
place ".W. medium 3.50-3.90 best small Olflcul riosc. * IiiUIl-jIivc pri. .1 Seller'll 
? SO-S.M: s Waned dogfish modloin ff 00. oaoiailoo ft l.K and LomamnvruMi 


h l*.K and LomantilWraliTi 


K«(«-' hii ver temon soles 5 50: roeh fish 1.80: reds to**"* «-» dart afart; 

order: buyer, . . th . — , , n uirti-.aiive nnees I n.b Unmoaiui U.b 

CL- 288.6-290 0. , “ J,Bc rents a pound . 1 Banglrt.-«h white ■ C » 

a. 300.0-29S.9: .... ti Jjji -Marih r Seut. a Metnr tons 


— ■ - 1 " ■ — 1 cased during tee day to dose at S3?-3- 

INGCRSOLL GROUP, LIMITED 229Sr, (426-4&C). 

Notice is hereby given that the Z—Z— 


SILVHH Bullion 
-per ' fixing 
tzoyoz. price* 


(43JM23JO. and *8.Sp (same). March 3iK.S-309j. 309.MOS.O: May 314.0- LONDON PALM OIL— Following excep- 

(0 dose at S3?-3- _ . 3 14 = atSASiSJ. Sates: 112. tionally quiet physical sector, market 

COY ARf? AN MFAI «- iradcd aroiad the hvis of Monday 

Dvrs fXDL^iii i.T«~x— *0-1-. Mr aT/VTT'ITTJ CC night's close with no firm direction Imra 

, _ , Market opened easier in Une with IHtA 1 / tCUEIADLIIJ Chicago or the Far East Tone quiet. 

OI LMi H- °r Chicago dose, but with good suj»p«i at cmithFIELD (Deuce ocr oouudt— SocT: re * >or,s FalrcioiiRh. pci 244 '-211. 

ck»» — . these lower levels, market quickly fiurt rtto c ito^e^EMd^ Dlx - - 45 *- 24r:! - Feb taS-affil. April 340- 

I . recovered tn trade iust below nrevtnus £S£2ru« MB 1 0 53 0 ror'e«iu?n^ 7W - 3uw iSl '=< 7 »- A, "™ ?T «* =«' 0rt - 
7 asaaSpU T S^i irlS^'SSf w»-"* Utater hl^ian^r'so.o ,0 *»'-*> Sales- 4 lot. of Sn tonnes. 

\uZ5Sa S48.WP gliiSI-TSpla SAMUh^ 5MT^a , VSM& ,, !S CO PR A— Ph II I p pi ncs iper Sc pl 

l: 6 B.7p M-lJ kj — ^ ° c '- SH0 nom ' cU Non » ElTO 

B Cbm — Done Vial: English bobbies 22.6 to 76.fl: 

3 li lata of I B 000 : — Scnitlsh bobbies 22 J) to 25.0; Dutch binds 

mo mbs 248A and OTtte 78 0 ,n Tcraol mov 

®: Three months Aug,-.-—.. IM.iO-K.O +2.Q- — Lamb: Ensllab imall 3B.0 to 40.B. ISlOCl RldV 

Lfternoou: Three fjeteber 1.6.02-27.6 J — 2*55 I?5“S — .. 'small 43-0. modimn 37 J fo 40.0. heavy » 


-2.1 J 

857p 

- 2.2 1 


COPRA— Philippines 1 P'*r lor.ru.'> Scdl 

end Ocl. 9320 nom. c.i.l North Euro 


Clow I — 


TRUST LTD.. • CTH7ir;irrC ■ - August— .. ■.1159.50.41-6'— l.Bfll ' Piu . 

77 n tMcS«iS»^' . XKIilOnlft. Sales: 101 (102) lots of 160 temnes. ss^Tli 

Loodon K2N 1BY. . ■ DRY CARGO— In' sharp contrast to 29.0 tc 

lu .row jaHiaveibo rertiBcattB wrap- prevtoua day's heavy booking of vessels. QD A I\IC 1 60 lbs 

rJ2L4*ZT3 Si” ffie partfetoarty on timecharter. -activity was UJlAlllS Craw 

iatS of ihteputScrtK^. the Vhwo certifi- on conskJeiabty reduced yato - Cargoes the BALTIC— Fair toterest was to- oU. ea 

caws will b« negotiable «t ih* Luvembourp ©r grain wore covered Dorn the U.S. ported for transhipment fart grains to • Ver 

Stock Exdjanoc odW if ovcrjttmood. Gui: to Japan 210.50 f.Lo. Sep. and from various U.K pons, but while prices were supply. 

Til* Board of Director*. the ITS. finlf to South Korea 812.58 fXO. furiw vnimne nf trade re- MEA' 


Israel may 
earn more 
from cotton 


fa- «w-j^+. war- ssr ««> »» 

aSftSaAafjsur r-^- - — — «»s..? 1 D t u,s ss, 

Z £~ IT «,. Israel may 

ban chi i GENERALK DO . S4S-C. 8J. SJ. 8.4. Afternoon: Three ftaMbsr.— . 1.6.02-27.6 j — 2-C5 128.00 -sinaU 43.0. modhrm 37 J fo 40.0. heavy J 

■ • LUXEMBOUR G Sy iu. +lWBtf* 84S.0, 7.7. 7A 7.7. 7* (A M, U«ernt*r~ 152.60-b2.B p 2.10 1M.2JLS2A0 35 0 t0 S7.0; Seoillsh medium 37.0 W aorn 

LUXEMBOURG® BA' TJL &S. 6.7. Kerbs: Three months February .... l56.M-J7.pL-l. 70 1M-70 S6.0. heavy 35-fl to 37.0. Imported trnzeu: Caifll liSOrS 

LUXEMBOURG. 24A8, 8X679. April. i nUt-E8.fi -L«! 159JM-5S.60 NZ PL 41.0 U «.5. PM 3S.0 to 38A. PH 

THE' MERCANTILE INVESTMENT June . ..... l57J0-48.0p-l.mi - SS.0 to 35J. YUg 383 fo 393. ■ft-rtllTV OnHn*l 

-FREIGHTS ' ' P«k: EonbNl. under 100 IW 30.0 to 110111 COtiOIl 

7)7 - ratiUUia , Sales: 101 (102) lots of 100 tonnes. 35.0, 100-1=0 lbs 30.9 to MJL 126-160 lbs -j^-t * VIV A U „ U5t 17 

Loodori K2N 1BY. . _ ■ • DRY CARGO— In' Sharp contrast to 29.0 to 33.0. 160-IS0 lbs 27.0 to 28.5- „„, r , )■ I’ r 

in .order to Have tbo cartiBca^^orer- previons day's heavy booking of vessels. (ID A IAIC 1B0 is» and over jm to 39.o. THE ISRAELI Cotton Marketing 

iTSff r^fBd’STs* SSJSf m timecftaner. setirtp was UAALH3 Grouse: Young, teat, each BS.O to 100.0: Board has signed contracts With 

«te?f mti ptSSkiow. the^ Vhare certifi- on consMerabty reduced yala . Caigo« THE BALTIC— Pair taterest was re- oM, each. C.O to 50J|. , foreicn buv»ra for 18.000 tonnes 

cares wuib* negotiable rt i*i* unrembouro of grain wore covered Dom tbe U.S. ported for transhipment feed grains to • Very high Quality produce In limned *” r ® l S n ___y 1 

Stock Exthanuc orty if oversttmoed. Gnli . u j a poo 110.50 f.Lo. Sep. and from various U.K pons, but while prices were supply. Of fibre trom tnis ;.oars cotton 

Th* Board of oirecw*- the fjS. Gnlf 10 South Korea *13.58 !«Lo. fuiti steady, the volume of trade ro- MEAT COMMISSIOH-^AversBe laisiock crop. piCkiflC of Which will Start 

: : Sop., also from U.S. Gull of Cuayaaufl mn-ned onieu Brices at reprooentailve markets. , fortni'*hl 

5 STfejiwsfsSsr; 

ot JSSSffiftSiw Mtr k£S sat jsn\ sl xsva t crop of «« ton r s 

£40,780.00. tDgethaj- mUh 2U Bonos el Oyendgtu. several maize cargoes wove ET7J5 transbipment East Coast. 1—0.741: Sheen np S5J par cenL. averace (30.000 tonnes were Sbld a year 


FINANCIAL TIMES 

Aliy. 1 7 .Vug Jfi u.-nlii |"| .-".i 1". 

£29.46| SS 2.4 3 1 830.41 i 5.B2 
iHwr lute L IKUs.'iwli 

REUTER'S 

Am: 17 \'u- "if ■i.rtnii TJTi 

1462.6 147ai!~ 1916J B 'TlS^.g 
'(Base: *ret.-mtan iv irci = inoi 

DOW JONES 

llnw An* ; An-; , .Moi'Mi TVir - 

J-miC.- 17 i6 i agr* i'ii 

V' • ' 39 94-042.81 35.1.43 aSU 76 
Pur are; 3i8 1 j| S4+.23 oS5.V9 3 1 6 40 


NEW YORK. August 17.. 

SOYABEANS ilost-d limit down on number 
of Russian caocvltecjon of bran and wfu-ai 
pur- fcasr-3. Silver vlowd lower on local 
nommisciou selling following grams. Cold 
finished vasiL-r on trade arbluagt seHirg. 
Su...ir i-l(!, , .< i^-iT en ir..j- j- ll:iw .n-J 
volTee closed Umil up on rradr buying 
as rumours of Brazilian frost continues. 
Bachc reports. 

Cocoa— Ghana spot 114] doid. dial 
nom. i. Balua spot 107> nom. HDSi oom.i. 
S.-iit. 101 33 (102.431. Dee. 97 5 iW33i. 
March 93 SO. Mar 90 03. July SS.80. Sept. 
Pec. 79.00 Sales 1.174. 

Coffee— ” C " contract: Sept IMW bid 
1157.1)0'. Dee. 153.73 1 130. 73 ». March 148 50 
M. Mar 1 «jW bid. July 149.00 bid. Sales: 
K3. 

Cooper— August 69.40 i69.70i S<-PL 

1)9 70 1 7D 00>. Ocl. 70 3U. Dec. 7] >0. J»n. 
73.10. March 73.30, Mav 74 50. July 73.40. 
Sepi 7f..OO Sates 4 592 
Cotton— No. 2: Oct. 75.30 naked itiijdi. 
Doc. 76 9S 1 78 4Si. March 77.50 asked ?lny 
77.36 asked July 7fi 70 j-sJ-'-vf. Oct. 69 73. 
Dec. ARVm 6R40. Sales. 4.930 
OGeld— ■■•u^iisr III.SO <113 06). SeoL 
111.40 ■ It i.2«i OCt. Ill f"). Dl-C 112.20. 
Feb. m.!u April 114 19. June 115 10. 
■Miinrni llKso. Oct. 117.30. Dec. its SO. 
Sal- 7. - 
Groaiowool— Soot U6 nom isame>. Oct 
!JS l)-l>7 6 tiS7.Hi. Dec. 1R1 V1S7.5 (1S1.S1. 
'J^rch 1^2.5 Lid. Slav unqul. - ->■ 

'Lard — Chicago lonv: it-. 25 uont. isomcL 
-prime steam tn.To ashed tsamei..^’ 
riMalzo— S> p. 2D 1-2 74 ' 275.' -. Drr. 2fi8£ 
2«l‘ i27i-. March 27S-37A;. May 2?3. July 
2N7’. Sepi. *7#. - - 

JPIcllnum — Oo. IS3 30 i|55.1D«. J.-n. 

13>.I9 ilnluf'-. .\o-il IH2.V1 Jihjr 165 tin. 
167.94. Jin 170 hi. Sal..;; ..fi - : 
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333. 
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Leading equities undecided with index 0.8 lower at 376.4 


Account Dealing Dates 
Option 

■ ’First Declare* Last Account 
Dealings tions Dealings Day 
Aug. 9 Aug. 19 Aug. 20 Sep. 1 
Aug. 23 Sep. 2 Sep. 3 Sep. 14 
Sep. 6 Sep. 16 Sep. 17 Sep. 28 

* 11 Now Unw “ dealings may take place 
' from S3» a.m. two business days earlier. 

Contrasting features in stock 
• markets yesterday were the eon- 
; tinned weakness in South African 
-»goid mining shares following a 
fail in the price of bullion by 
yi_25 to $111,875 an ounce, and 
the firmness of Australian issues 
following that country’s Federal 
Budget. Otherwise, British Funds 
made further small headway, 
while leading equities were nar- 
rowly mixed in quiet trading. 

U-S. selling late Monday and 
again yesterday sent gold mining 
shares downwards, some touching 
their lowest since early 1973. In- 
. deed, the Gold Mines index sus* 

■ tained a fresh loss of 4 A to 95-2, 

■ its lowest since January 19. 1973, 

which mirrored falls in the heavy- 
weights to 

After moving further ahead in 
the early trading, leading equities 
faltered to close narrowly mixed; 
nervousness was induced by vague 
reports of some sizeable offerings, 
although concern about the cur- 
'l rent confused state of the foreign 
•exchange market was a more 
: apparent factor. In the event, 
there was little in the way of 
actual selling. The FT 30-share 
index, after having been 1.5 
higher at 11 a.m., went into 
reverse to close with a net fall 
or O.S at 376.4. 

Secondary oqulties made little 
show, only 25 per cent, of all FT- 
quoted Industrials recording a 
change. However, rises continued 
to lend falls by 3-2. the same ns 
-on Monday. On the bid front, 

. Mctropole Industries jumped 13} 
to 63 Ip on the revised offer from 
International Combustion, but 
Manbre and Carton weakened 8 


to 152p on fears of an interven- 
tion by the Monopolies Commis- 
sion with regard to Tate and 
Lyle’s offer. _ 


Long w tap ” features 


The long “tap" was the main 
focal point an British Funds yes- 
terday. A combination of straight 
business and switching from other 
medium/longs caused the Govern- 
ment broker to withdraw bis sell- 
ing price of 95} for supplies of 
the stock. Exchequer 13J per cent., 
1996. and it was assumed the next 
level would be 95}, although this 
was not tested. Other high- 
coupon longs moved up the 
occasional g in sympathy, but 
several mediums were held in 
check because of the prices 

offered by the GB to effect swaps 
into the “-tap.” Despite slightly 
lower U.S. Treasury Bill rates, 
the shorter end of the market 
eased fractionally before improv- 
ing later; the low-coupon. Ex- 
chequer 5 per cent., 1976/78, made 
an exceptional rise of J to 92}. 

A small demand for investment 
currency found sellers initially 
reticent and in thin conditions 
the premium rose to 101 per cent, 
before reacting to close a net 2} 
points hischer at 100} per cent. 
Yesterday's SB conversion factor 
was 0.7263 (0.7395). 

“Royals” easier 

Hoping that Monday’s much 
better- than- expected first-half 
profits performance from 
“ Royals" would attract more in- 
terest to the sector. Insurance 
dealers were distinctly dis- 
appointed as business volume re- 
mained ?nrdl and no set trend 
was established. “ Royals.” at 304p, 
lost 4 of the previous day’s gain 
of 10. Sun Alliance strongly 
resisted as modest support 
pushed the price 12 higher to 
420p. Among Brokers. Sedgwick 
Forbes put on 4 to 234p on the 


interim report and C. E. Heath 
added 3 at 407p. 

An unfavourable Press recep- 
tion given to the results which 
showed a reduced loss sparked off 
selling of Keyset UBmann which 
fell away steadily to finish 4} 
down on the day At 34fp. Slater 
Walker Securities, on the other 
hand, found support at 21p, up 2, 
and G. R. Dawes hardened 3 to 
73p. News that the group have 
negotiated reduced interest 
charges on their “lifeboat” bor- 
rowings, helped UDT edge for- 
ward a penny more to 20 p in 
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Cements often improved afres h 
after Monday's advance. Aber- 
thaw moved up 5 to 93p, while 
RMC, SSp, and. Tunnel “ B,” I74p, 
put on 2 apiece. Higher interim 
figures left EGA 2 higher at 2Sp. 
Associated, after Monday’s rise of 
10, touched 175p before closing 
a penny cheaper on balance at 
I72p. Elsewhere in Building 
descriptions. A. Monk rose 4 to 
44p In a ‘ thin market. Wiggins 
Construction edged up a penny to 
I3p on the increased eamiogs, 
while the terms of the expected 
“rights’* issue -JTrom Y. J- Lovell 
left the shares a penny better at 
53p. Whattings closed a shade 
harder at 9p on the dividend and 
profits forecasts which accom- 
panied news of the proposed 
“ rights " issue. Awaiting to- 
morrow's interim report, London 
Brick hardened a fraction to 44p. 
In Timbers, Parker improved 4 to 
8Sp. 

I CL at 350p, gave up the pre- 
vious day’s gain of 3. Laporte 
lost a penny to 95p, while Flsons, 
335p. and Lantero, lisp, shed 2 
apiece. Hoechst contrasted with 
a rise of 15 to 425p on overseas 
advices. Among small-priced 
Issues, Cryslalate edged up a 
fraction to 82p and Coalite and 
Chemical hardened 1 to 16p. 


Philips’ Lamp reaet 


Hire Purchases; the results are 
due to-day. National Westminster 
were against the most prominent 
among the big four Banks yester- 
day, the “new” shares, on the 
last day of dealings in nil-paid 
form, rose 5 to 34p, while the 
old were unaltered at 2l&p. 

Breweries and kindred trades 
attracted Uttle interest and closed 
easier for choice. Glenlivet shed 
10 to 195p In a thin market. Ellis 
and Co. (Richmond) held steady 
at l3p awaiting to-day's prelimin- 
ary results. 


Reflecting disappointment with 
the seco od-qn a r ter results. Philips’ 
Lamp reacted 20 to 825p. ReyroDe 
Parsons, a weak market of late on 
concern over the lack of new 
power station orders, picked up 
to llSJp on “bear closing ” 
prompted by some reassuring 
Press comment before reacting 
afresh to end a net 2} cheaper at 
llOp on small persistent selling. 
Other leaders eased back from a 
firm start in idle - conditions. 
Elsewhere, Allied Insulators 
gained a penny more to 46}p, con- 


tinuing to benefit from the good 
half-year statement, while Pye 
Holdings dosed similarly harder 
at 43p ahead of Friday’s interim 
announcement 

Among quiet Stores, F. W. 
Woolworth eased 2 to 59}p in 
front of to-day’s interim state- 
ment Marks and Spencer gave 
up a penny at SSp as did British 
Home Stores, at 156 p. Audiotronie 
contrasted with a rise of 3 to SSp. 
Mail Orders were quiet and little 
changed. Shoes, however, had 
W. and EL Turner a penny harder 
at 20p on farther consideration 
of the Interim figures. 

Engineerings were basically 
sound although the leaders eased 
marginally. Hawker shed 4 to 41fip 
and Tube Investments 2 to 322p, 

the latter ahead of to-day’s in- 
terim figures. Acrow “A", on the 
other hand, put on 14 to 60p 
awaiting to-day’s preliminary re- 
sults and Hill and Smith rose 5 
to 35p in front of Thursday’s half- 
yearly report Herbert Morris 
were supported at UGp, up 5, and 
Metropolis Industries were raised 
131 to G3!p in reply to the unex- 
pected revised higher offer from 
International Combustion. Peter 
Brotherhood gained 4 to 84p after 
the annual results, but Beyer Pea- 
cock eased to 25jp following 
news that National Chemical in- 
dustries will not increase its bid 
of 25p cash. Elsewhere, A. Cohen 
advanced 5 to 145 p in a thin 
mar fee L 

Foods were featured by a 
reaction of S to 152p in Manbre 
and Carton on fears that the Tate 
and Lyle bid may not go through; 
Tate and Lyle finished 2 up at 
242p. Elsewhere Morgan Edwards 
improved 3 to 45p following a 
Press mention. Meat Trade Sup- 
pliers held at 88p dsepite the dis- 
closure of reduced earnings. 
M. F. North, 4 higher at a 1976 
peak of 27p, provided the only 
movement worthy of note in 
Hotels and Caterers. 


a -penny up at. 23 Ip, after 234p. 
Elsewhere, Dnfay Bit unTa s tic; 43p r 
relinquished 3 more of - the 
recent speculative rise following 
a reported denial that Croda 
International were lining up a 
bid. Transport Development,: on 
the other hand, put on 2 to 54p In 
response to- the Increased half- 
year profits, while Ofrex,‘-on the 


interim report, closed a penny 
“ i. Denby- 


better at G8p, after 6flp 
ware added 4 at 10flp and Har- 
greaves Group 3 at 39p, while 
Johnson. .Group Cleaners, in front 
of to-morrow’s first-half results, 
hardened a penny to 32p. - 
Clayton Dewandre responded 
to the increased interim dividend 
with a rise of 3 to 79p. Lucas 
Industries ended a penny better 
at 208p, after 209Ap, but HoO*- 
Royce eased a penny to 5Sp and 
British Leyland 'declined- 2 to 28p. 
Kwick-Fit closed without altera- 
tion at 30p following the result of 
the “ rights ” issue. • 
Bwerbrook “A” drifted tack 
1 to 334p in the absence of any. 

fresh buying enthusiasm, ’ but 
News International improved 2 
to 130p and Pearson Longman 
hardened to 103p. Paper/Print- 
ings passed a drab session -with 
McCorquodnle easing to a fresh 
low for the year of 157p. Await- 
ing to-day’s preliminary figures. 
Melody Mills remained at 57p; 
similarly, Ault and Wiborg stayed 
at 25p ahead of interim results 
also due to-day. Kimpher, .in 
Advertising Agencies, picked, up 
another penny to 38p- - ; 
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These indices are the joint compilation of The Financial Tines, The Institute of Actuaries and The Faculty of Actuaries 
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Building Materials (30) 
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7436 


174.78 


126.79 95.07 


! (5/5) : (5/1) J (4/7/86) 
; 14 1.94' 121.53! 177.41 


, 49.65 

(11® I m 1(27/4/72) t (6(1/76) 


122.08 I 8332 ; 141.46 11636! 227.78" 5839 
... , (21/4) (2W) 1(21/4/78) j (6/1/75) 

132.67 98.72 <16035 12&75 1 857.41 4235 


153.37 

7838 


14339 

168.33 

159.88 

17438 


15016 187.17 


13838 ,138.73 


181.66 178.10 
9830 | 9040 


11836 <118.61 


141.43 1 14233 
811.68 211.18 


[80018 

88.73 


74.44 


1806.48 

8006 


[206.67 
8068 

[381.49 i 38047 1384.18 
149.76 


14830 114938 


73.76 


l(7/4)J@6)tt^Vg j( 12/12/75) 


18094 j 187.2 2/ 163.40 86332 r 6332 
(7/4) I om j wnz 1(17/12/74) 


43.49 


183.70 

13019 

135.43 


85.16 70.05! 170.59 I 1931 
Ofb) ( 8 11) ,(15/1/99) (6/1/75) 


16234)13836 286.08 61.41 
(4/2) (2/6) (16«rta [(13/18/7*) 

179A3I14739I 88137 I 59.47 


(2/6) j(28/ll/72) (13/12/74) 
19067157.631 257.40 1 7071 


( 2 / 2 ) 


tfi/S) I (9/8) [(13/7/72) 

139.78 *1136 168.171 32939 
(?*3) i 

59.78 


tom w» 

5437 


137.12 1 179.44 153.58J 811.65 

12234 'i1Bo!o&j1§086i 235^1 
• (12/1) 1 (2/6) l(16rt/» 
121.11 18434157.01! 2503# 
: CU 
83.78 112 


;iw> ■ ws) 

1230! 9432; 135.69 


U/l/M 

1; 136.69 



S/2) ! (23) (16/8/72 
I185.19139.8S 853.78 


107.19 l36.84;113.17; 8 


Kll/12/74) 

5435 

[(11/12/74) 

5538 

(8/1/75) 

43/46 


128.91 

I (20/D 

175.46 841.89 807.38 339.ll 
j (3/6) I (2/8) [ (ZAfIZ) 
4134 S035 59.13 135.72 
I (16/7) | (22/1) (16/1/70) 


18136 23138,199.45 83138 
M 1 0*> | (6/1) 13/6/78) 

7338,100.18 85.09 24636 

1318.69 438.64385.58 61730 
. I (30/1) | (19/3) (5/12/72) 

[186.88 |17238 14005 85833 
i (21/4) • (2/8) <2/6(721 


63 


2.66 
(Ll/12/74) 
9434 
(13/6*2) 

8038 

(6/1/75) 



29 

'INDUSTRIAL GROUP <496) 

J147.36 

1 “ 

| 16.44, 

6.47 j 

9.66 j 

9.57 

1147.40 I147JI6 1147.60 1147^8 |180J» ,16558 143.68' 820il7 1 69J)l 

1 1 1 | 1 iftfi) |®6) : (1/5/76) [(13/12/74) 

30 

OILS <4) 

|3 50.67 | 

[-0.2 

j 12J30 . 4.68 | 

9.47 | 

8.77 

(351.50 135001 (350.68 1353.71 2SBJS 189084031.341 43L66 | 87J33 
* l 1 1 ! I (20/6) | 06/2) 1(29/5/60) l(S8/6/$2) 

31 

| 500 SHARE INDEX 

|164.10 

j— 0.1 

1 14 * 98 i 

6. IB , 

9.63 | 

9.44 

(164.20 1163.96 1164.33 t 164A2 1134.19 1183.001161.071 227.95 1 63.49 

1 1 ) 1 1 | (3^) 1 (2/8) 1(16/8/72) 1(13/12/74) 


32 

FINANCIAL GROUP (100) 


125.88 

+ 0.4 


6^» . — 



125.43 

125.16 

12627 

12626 

11624 

153.46 11822; 84JL41 

5528 

33 

Banks (6) 

h*. 

146.47 

+0.1 

22.96 

6.87 , 6.70 

6.70 

14626 

145.11 

14324 

149.84 

15728 

(SO/I) I (2/G) (11/4/78) 
192.is[ 140.20 88828 

(13/12/74) 

68.44 

34 

Discount Houses (10)--, 

B.. 

148.64 

+0.1 

_ 

9.31 j - 


148-33 

148.43 

148.13 

148.13 

13829 

(29/1) i (9/8) (20/7/7a 
186.68 146.02 898.13 

(12/12/74) 

81.40 

35 

Hire Purchase (5) M 


9d.22 

+ 1-7 


6.90 j — 


92.66 

89.04 

8924 

8825 

8729 

lk2!io 

(3/6) (Sfl/m 
63.44 453.78 

(10/12/74) 

38.83 

"”36 

Insurance (Life) (9) M 

i*. 

103.08. +0.3 

— 

6.93 | — 


102.79 

102.71 

10221 

10329 

10328 

(28/2) (30/7) . (42/72) 

189.461 95.911 194.46 

(11/12/74) 

4428 

37 

Insurance (Composite) (7) 

... 

102.51 

+ 1.0 


6-88 j - 

- — 

103.47 

108.06 

10326 

10327 

95.73 

(30/1) ' (Z/8) 
119.75, 9823 

155.76 

(2/1/76) 

43.96 

38 

Insurance Brokers (9) 


233-31 

+0.8 

10.60 

4.94 14.07 

14.07 

231.56 

830.60 

550.40 

83026 

18L.11 


“SS® 

6526 

39 

Merchant Banks (16) _* 


68.58 

—0.2 


8.16 1 — 



68.70 

68.73 

68.75 

6829 

7928 

(11/6) 

9323 

(5/1) 

68.88 

(11/&/7B) 

87827 

(16/12/74) 

51.21 

40 

Properry (32) ... M 


168.34 

-O.S 

3.67 

325 | 60 .SB 

48.31 

169.19 

168.80 

16820 

16821 

14121 

(37/1) 

194.57 

(17/8) 

1+427 

fll5/7» 

557.40 

(7/1/75) 

66.01 

41 

Miscellaneous (6) ms 


72.55 

+0.8 

17.67 

8.61 j 8.75 

8.75 

7124 

71.94 

71.94 

7124 

61.09 



(B/ll/73) 

303.13 

(20/4/65) 

33.28 















(17/12/74) 

42 

Investment Trusts (60) 

- 

143.24 

+0.7 

3.70 

629 i 87.93 

' 

87.93 

14220 

142.18 

14324 1143.62 

146.71 

184.951 14 1.96, 
(30/1) | (2/6) 

846.79) 71.63 
(26/4/72) '(13/12/74) 

43 

ALI^SHARE INDEX (650) 

_ 

163 AS 

+0.1 


6.12 1 — 

■ 

163.76 J15322 

16328 

15426 

13021 

178.64160.48 
(30/1) : ra») 

828.18/ 6128 
(b&T^ '(12/12/74) 


j COMMODITY GROUPS 
















f Not included in 500 or 
















! Ail-Shore indices; 
















44 j Rubbers (9) M M 

— 

47224 

-0.4 

9.84 

5.93 

1428 

13.88 

+74.78 

47324 

47224 

474.42 

40326 

523.40 

40427 

5 5327 

49 Teas (S) ... M M 

*•- 

139.36 

— 

29.06 

9.13 

427 

4,45 

13926 

139,14 

13928 

13924 

101.46 

(7/8) 

142.43 

(14/1) 

117.89, 

(£3/7 fl3> 
142 A3 

46 1 Coppers (3) «, 


178.35 

-32 

56.41 

9.63 

1.80 

L80 

18328 

179.76 

181.17 

179.76 

370.01 

(6/7) 

30127 

(7/1) 

177.60 

sss 

47 J Mining Finance (117 ** 


87.84 

—1.1 

11.87 

8.71 

0-48 

9.41 

8826 

ffi2Q 

8922 

90.84 

122.77 

(7/1) 

119.77 

O/B) 

86.18 

(Li/7/73) 

17520 

48 . Tins (9) M 


10928 

-2.8 

14.61 

9.16 

1021 

10.46 

112.76 

11327 

11328 

11320 

84^9 

(7/1) 

119.14 

(J/3) !(Z 8ltfS3) 

86.09 125.43 

49 j Overseas Traders <13)w 


313.47 

-0.3 

15.95 

4.55 

8.14 

8.15 

814.14 

21325 

214.SS 

21620 

200.60 

(®/Ti 

254.47 

(9(2) (12/1/13) 
208.94' 264.47 














06) 

(2(3) 

<56/TS) 


■FIXED INTEREST 


Tupsday. Aug. 17 


Index 

Xo. 


Yield 


MondEy Friday .Dmmday/ Wed. ; Tneeday Monday, Ft4day 
Aupm | Aogtri j August [ AngHt , August j August I August 


Year 

ago 

[(apfattt.) 


84.68 

[<25/8/66) 

59.72 

(17/10/74) 

94.08 

(29/4/62) 

6631 

(SO/9/74) 

54.85 

(27/671) 

9737 


1978 


Since 

Compliance 


High | Lev ! Hig6 


Low 


1 

Consols yield ... 

— 

14.02 

1422 

14.10 

1429 

1429 

14.08 

14.08 

1426 

14.03 

— 

l _ 


3 

20-jt. Govt. Stocks (6).« 

48.62 

113.87 

4828 

4820 

4823 

48.70 

48.72 

48.62 

48.65 

5022 

53.45 1 

4726 115.4(3 


3 ; 

20-yr Red. Deb. & Loans (15) 

80.16 

; 14.73 

50.16 

50.16 

50.19 

oai9 

90.19 

5022 

9023 

47.83 

(30/1) 

52.40, 

Ai'l) (11/9/33) 
46.68 113.43 


4 ’ 

Investment Trust Prefs. (15) 

48.72 

1420 

48.72 

48-72 

48.72 

4624 

48.75 

4824 

48.83 

4626 

fil/8) 

5123 

(2/D (23/10/83] 

46.43 114.41 

mm 

34.46 

S I 

Com], and Indl. Prefs. (20) ... 

69.11 

13.60 

69.01 

68.77 

6829 

6829 

6820 

6824 

68.44 

6729 

m i an (Urt/») 
71.97[ 62.76 11425 

inwii) 

47.67 













(2/2) l (2/1) (7/10/65) 

12521 


Secihm w Croup 
Oversees Traders 
Enlncerlus (Heavy) 
Engineering (Ccneral) 
Who and Spirits 
Toys and Caines 
OCico Equipment 
Industrial Group 
MisccItettcMJ, Financial 
Food Maaufacuirlng 
Food ReulKuy 


Bose Dare 

31/ 12/78 
31/12,71 
31/12,71 
U'1.70 
16/1.79 
16.179 
311270 
31/12 TO 
2t/U'6T 
29,72/W 


Base Vatne 


1533d 

153.84 

344.76 

135.72 

162.74 

32&2B 

mo6 

114J3 

11U? 


Sccdon or Croup 
iRsurance Brokers 
Mining Finance 
All Otter 


Case Paw Base vum 
29/12/47 9M7 

29/12/47 ItoOO 

vuva loom 


I Redomptton yield. FT-Aeiu*ries ibAh ur« 
nfculaied ty Era) CnmmosdcuHoas Limited (a 
member at tte Exdtanga TXevraph Croop) a hi 
IBM 370 computer. 

A list of tbe constituents at tbo FT-Actaartes 
Sbara Indices b new nvaBab/e From tto PuU/dm 


tkt Fiaantial Times. Bracken House. Cana an Street, 
UndtB. EC4P 4SY, price 13p- By pett 20p. 

A record of Hie Indices, cast £30. Is obalubio 
from FT Busipess Enterprises, U, Bolt Court. Loudon, 
ECO. It Hives ill group ud sutpsecdon Indices at 
fsrtslgltfty Intervals siiHe tbe start of Hw series in 
1962 with quarterly Highs and lews. Dividend and 
earaioss figures are also Indnded. 

CONSTITUENT CHANGE: Mortis (Torn) (Capital 
Goods Mbceftnoous) has been replaced by Holms 
(EnoiaeBrlns Ceaeral). 


Broken Hill Prop, rise 


Broken Hill Proprietary 
responded strongly to the Austra- 
lian Budget proposals, recording 
an advance of 35 at a peak for 
the year of 865p. The U.R. miscel- 
laneous Industrial leaden, how- 
ever, continued to trade quietly 
and made another uninspiring 
showing. Reckitt and Colman, 
with interim results due Sep- 
tember 7, declined 6 to 329p, 
while JBeeeham, 356p, after 350p, 
and Glaxo, 368p, after 373p. both 
ended a net 2 easier. Unilever, 
426 p, after 428p, closed unaltered 
In front of to-dajr’s interim 
figures, although Bowaier half- 
f*time results expected September 
3, finished 2 firmer at 188p, after 
188p, for a two-day gain of 5. 
Reed International were finally 


There was again little sign of life 
in the Property share market, 
where the leaders generally closed 
a shade easier. Peaehey edged 
forward 1J more to 55^p on a 
little fresh speculative interest 
deriving from take-over hopes, 
while County and District Pro- 
perties, still helped by the recent 
property revaluation, gained the 
same amount to 39!. 

A slightly firmer opening 
tendency in the Oil majors failed 
to encourage any worthwhile 
support and prices subsequently 
drifted back. Shell, for instance, 
were initially 426p before settling 
2 lower on balance at 422p, while 
British Petroleum closed 
unchanged at 585p. after 590p. 
Ultramar quietened further, being 
finally unaltered at 118p along 
with Bnnnah. at 40p. 

Among Overseas Traders, Sime 
Darby improved 5 to • 117p on 
Singapore advices and the rise in 
the investment premium, while 
Australian Agricultural remained 
in firm vein at 9ap, up 3. Harrisons 
and Crosfield contrasted with a 
loss of 12 at 438p. 

Investment Trusts met with in- 
creased turnover as institutions 


showed renewed interest. ..Al- 
though fairly -modest, improve- 
ments were widespread with 
Jersey General notable for a gam 
of S to 224p. Robeeo Sub-shares 
rose 6 to 561p. while' Rolinco 
Sub-shares hardened 7 to 423p 
and Dual vest .Capital put on 4 
to 120p. English and New York 
improved li to 544 p on the first- 
half figures. Among Financials/ 
Corn Exchange figured unusually 
in the active stocks list as specu- 
lative buying lifted the shares 

3 to USp. 

First-half profits which did not 
quite ; match best expectations 
-brought dbout' a reaction in 
Nottingham Manufacturing which 
closed 2 off at G9p, alter SSp. 

BATs Deferred continued fairly 
active in Tobaccos but failed to 
move from the overnight level of 
270p; the- Ordinary, however, 
cheapened 3. to 270p. -and imps 
gave up a penny to Tap. 

South African Industrials bad 
contrasting movements in 
Hufett's Corporation, 7 higher :at 
122 p, and Primrose, 5 cheaper at 
9Sp. 

Late interest developed for 
Assam Frontier which rose 7 to 
a 1976 peak of 162p In Teas. 
Makum (Assam) were marked up 

4 to 55p on the dividend payment, 
but McLeod Russel lacked sup-, 
port and shed 2 to 154p. Guthrie. 
iTSp. receded a similar amount- 
in Rubbers. 


Among the Coal stocks 
Mining Australia rose IQ i 
Thiess Holdings 7 to 23V ■- 
Oakbridge 4 to a yearis f- 
llOp. Elsewhere in Ausf . 
North Broken HiB advan - 
more to a year's high q- 


u-hOe gains of 5 were rej . 


Australian gains 


The only bright spot In mining 
markets was provided by Aus- 
tralians, which moved ahead 
strongly following the Federal 
Budget which included tax con- 
cessions and a reduction in the 
coal export levy. Also aiding 
sentiment was the 'rise in the 
investment dollar premium; • 


by both Bougainville anti 
Mining at 153p and 19Qp' 
tively. 

Otherwise, mining mark ' 
on a poor performance,.' 

Golds, which lost sub ‘ 
ground following their wk 
in late dealings on Mooda; 
owing to U.S. offerings. A 
through of U.S. safes J . 
with the decline in the*, 
price (down 31.29 at 3LEt j* 
ounce) caused a further . 
reaction in share prices, w ; . 
Gold Mines index down .€ . • 
at -95.2, its lowest since ^ 

19. 1973. ; 

Among tlie hoavywclgitf 
worst affected were Wes •• 
fonteiu, 3 lower .at £t 
Western Holdings, , off ; 
lii the lower priced.- : - *. 
Loruine dropped 10 to A .. 
Venterspost 6 fo CSp. ! ;• 

Financials, especially jh - ' 
African-based Issues, a . 

Golds. Falls of a half pofc- ' 

seen In General Mining, S 
“r Johnnies,” £14 while Uu ; 
poration gave up 5 to 's 
low of 195p. The Loriifc 
stocks were generally ': ' 

pence easier. Piatinuf^" 

Coppers also moved low* , 
the exception of Rimorceiii’ 
hardened 2 more to 21 
Diamonds, De Beers lo : 

194p; half-yearly results 
on Tueaday.- 

Elsewhere, Consolidate 
driSOQ , dropped 40 to i 
Cape ^selling. . 


ACTIVE STOCKS 


25p 

£1 


Stock 

BATs Defd 

ICI 

NatL Westminster 

■New* Nfl/pd. 

Reed InU. “New’-. Nil/pd. 

Rank Org. 25p 

Royal Ins. 25p 

Barclays Bank ... £1 
Corn Exchange ... lOp 

Dunlop 50p 

Manbre k Garton 50p 
Marks A Spencer 25p 
Sfiefi Transport... 25p 

Bnrmah Oil £1 

De Beers Defd.... R0.05 
GKN £1 


No. 

Denomina- of Closing 
tion marks price (p) 


11 

11 


220 

850 


Change 
on day 


- a 


1975 
high 
225 
402 . 


NEW HIGHS AND 
LOWS FOR 1976 


1976 

low 

205 

328' 


- Tlw ’ following secnrtttas Quoted In tM 
Share InfomuBon Service mterday 
attained new pighs and Lowe for T9 76 


10 

9 

8 

8 

7 

7 

7 

7 

7 

7 

6 


6 


34* 

31* 

151 
304 
253 
118 
87 

152 
98 

422 

40 

194 

312 


- 8 
- 1 
- 2 


- 3 


34* 

31* 

195 

332 

350 

180 

98 

181 

108 

462 

53 

335 

360 


.15* 
• 19* 
142 
266 
245 
72 
69 
122 
38 
378 
31 
190 
266 


• NEW HIGHS (12) . 

COMMONWEALTHS (2) 

Australia Spc 74-76 N. Zeeland 4pc 76-78 
AMERICANS (1) 

Trsnsamcflea 

ELECTRICALS <11 
Allied Insulators 

ENGINEERING (1) 

MWTDPB tt lads. 

HOTELS <11 


North (M. fA t 


IDUSTRIALS (1) 
Broken HH1 Prop- 

. PAPER «1) 

Braining Res. Vtg 

OILS (1) 

Tricentro. w w m 
Anan Frontier 

MINES ai 

Hampton Areas N. Broken NHi 


BANKS (1) 


The above list of active stocks is based on the number of bargains • ^Americans ff)^ 
recorded yesterday in the Official list and tender Rule 163(1) (e). vmco ino*. 

Premium. AlBemene - 

ELECTRICALS *2J 

■ ■ii.. i i cmwj) Brae. P«bow 

• • industrials ts) - 

Ferguson turf*. Martin-Black 

Gommc- Hldgs. Rennies -Censr 


Option Report— 3-month Call Rates HamDborn* f 


RBORANCES- (31. 


Inds^ National Westminster 
Bank Warrants, Id, Britannic 


Ennla-U.K. 9pc Cn»^. -Provident ‘r 
Prowent *A* 


cn 


OPTION DEALING DATES 

First Last Last For rTT W, 01 

Deal- Deal- Dedara- Settle- ^na^e, EH^ Ofrgc, Town and Co-Mnw* ^^7- 

ings Ings tion meat j?® 1111 *? VUtSewooa Morton BrltlA Enkiton 

„ British Car Auction, Head Bond st. Fabrics 
Sem SeSTia N^'S dS.’^ ^ ri * htson » A, R Hectronlc, p«+y the. Trust 

IS 14 tS-S 25:“ ... 


B- 

Slater Walker and CharterhaU 
Finance, while “ doubles ” were Grand central 
Calls ” were dealt in SavfUe arranged in ReyroDe Parsons and 
Gordon, Hentmore, Newman Slater Walker. 


ladoatrUte 


A. Brew 
A. P.Oemsnl-J 
Aneoc LeiaureJ 

BSB 

Babcocks. 


Barclays BaokJ 28 


B anyw l gg iaaJ 
Beecham. 


Boots Drag— J IS 


BowMan 

B^-T 

Brftlsiileytendj 

boclTT.. 

drawn (J.) 
Burton 'I'. 
Cadbury®. 


Csvenbam I 10 


Ooartsukl* 

OobeahaiaL*— | 
Distillers 
Dunlop...., 
Raffle Star 


15 

5 

'9 

8 


E Lovell.... 
Accident. 
Bkntarfc.. 

), 


6 

28 


G.U.S.* A'. 


16 

21 

S 

s* 


[Hawker 81dd_J 
House of Fnwerl 


11 

8 

13 


K.S1.L 


LC.L. , 


Inverask 

Legal* 0«w»; 

Eadbnke 

Leo Service — 


f sj n don Brick. 
[Locas Ind»._.. 
“Msms 


□talks* Sp’ncetj 


17 

Hullsnd Rank, 

28 

b 

S/nf (West Bank 

20 

12 

**Dr»" Warrant » 

7 Iff 

13 

P* O 

11 

55 


7 

7 



5 

16 

Saak Orff. ‘A'._ 

18 

IB 


23 

25 

Kcyrolla — 

11 

5b 

E/rt/hnum 

4 

a 

viator Walker. 

4 

2U 

dpUJers. 

4 

14 

Teseo 

rhorn •A’--- .. 

4 

22 

'7 

Trust Baasts.. 

9 

12 

tube Invest 

37 

11 



3N 

Did. Draperr.. 

8 

22 

Vickers. 

15 

4 

WUlismsHud'n 

4 

4te 

Woolworth* „ 

6 

20 



7 

Property 


8 

Brit. I*od. 

sw 


In. Europe 

LandSeemttesj 
[K EPC_.. 
Pen*cy. 1 

[SiunuelProps — [ 

Town *Ctty. 


. CouniJe 


h¥;! — . — 1 e 


7 

14 

7 

6 

V* 

Bifl 


Durban Drew 
East Rand Prop. 
Bradnen 
GrooWol 
Kinross 
Morieraio 
Wit. NlffOl 
Boffelsfontod) 

e*a Dria. 
Elsberp 
Lebanon 
South vssl 
Stllfonteln 
Vasl Rates 


MINES- (ZS> 

Ventcrsjrost 
Western Dr l*. 
Western Areas ■ 

F s. Gediild 
Lormlne 

President Brand - 
President Steyn 
Westorn Holdings 
Coni. Gold PTelds 
Gold Fields SA 
Rind Selection- ■ 
.Union Corpn. 
Coronation 
Falcon 


Oils 

&j>o3 


Ultzastar — . — 


40 

4!, 

27 

14 


RISES AND FALLS 
YESTERDAY 


Mines 


Chart* rb ’ll Pin J 


Hampton Areas) 
Loorho 

Rio T. Zinc .._J 
Western Ifog 


15 

4 

15 

12 

9 

17 

IB 


Brit** Fend* 

Gorans. DemfadeB end 


Up 

27 
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MONEY MARKET 


Free credit supply 


Bask of England ^ n * inirm 
Lending Rate lli per cent, 
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ctecolatioii and settlement of gilt- by the dose. In the interbank 
edg«i sales. These were out- market; overnight loans cora- 
weigfaed by bank balances carried mantled 10WOJ per cent at tfce 
_ . . , forward and a large excess of start and rates eased to - 93-10 dct 

Day-toKlay credit was m good Government disbursements over cent. Where they remained until 
supply In the London money revenue transfers to the. mid-afternoon. Having seen 8 


market yesterday, and the Exchequer. There are indications cent In late • afteraoon^closEig 
fSSSiS fat there wHI.be a surplus of balances were taken betwren 8 per 


surplus by selling a small amount funds again to-day. rent, and 9) »*■ M>n+ ?hnrt+or m 

bms l + fa dis ^ unt DkeoSt ho^ paid 101-10) £S&^£fail 1 £m 

houses. The market was feced per cent for secured caH loans in slightly easier on h*ianr» 
wth a large take up of Treasury the early part, and rates eased Rates In the table below 
hills, an increase in the note during tbe day to 6-8 per cent nominal in some cases. 
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KJJ -_4 MO • «t) High Income 
I (fine & Asset*. 

oagers. K£ rMUo “ l 

SR i^<OilNaL 

worl wtdh Aug. 13. 
1X2 } — I 5.49 »• Aiwia Frtan. 


5751-0.11 5 63 
27 1 10 2b 

271 . . 1026 
1X4 +OI 521 
153 ..... sa 
4*1 874 


Financial 
Growth In 
Extra Inc. 


I (Aecum 1 .53 7 57. 

) - - 292 3L 

iol 27 2 29.7i 

1 Inv 75 3 ea< 

nc. 51 4 58 


LotkVxi QC2M3QL. 

Mngn. Ltd.V Rtbcfald. & Lwnds- Mgrs. Ltd. lai amuTu.. 5X5 

I Ql-8334200 J9 SwlUiin-sLonC.Ldn .ECU. 01-826056 S“ k 5“A£?' Si 

- ..J _ NewC-L Exrmpt- . JC1060 113.0} I 339 

m! • ■ or ' Al * 1 ^ Ect de#lln * ^ ,3 - SS awSir. 1 : 1.? 

5*o :: 7*6 * Pitmm SShfliSto". »i 

390 .. 336 Ol.v-Gato Ho_ Fmsbun Sq, EC2. OIA06 1W8 Commftlnd ... 426 

Rowan InL Pd )66 9 70 V . 1 290 Conumiily 5X3 

iSMSAi — -p gsSfa—:: S3 

.j. Royai Tst- Can. Fd. Mgrs. Ltd. En™ income — . 274 

02-837 son s z\- M SSSftern v Si 

S731+0.4I 4.37 £*?**?* E und . tjf I — j 295 Gaalnd.4 Power -- 476 

tol til In ^ F ^,ri^de»AuUf° Ssast-"--K 

la? 33 ?S *■** * Crou p lw. r... S 5 

4. Great rx Helens. London EC3F 3EP Inc & Growth——. 5X2 

td.v faMCI Er^kinc House. B8-73 Queen Street, lut. Consumer 03 

8 con Edinburgh EHC 4NR lnveat.Tia. Shares-. ».7 

ci-n . acV D>7 oB 9» to. 014154 8890 «r 031-238 7351 JkhnYotiTn g-2 

53 7}... .1 4 57 „ . - „ . Nid. High Inc - 59.4 

Save & Prosper Securities LuLf \ tnr usaas 25.9 

% Aauar.T* . — 29.4 

3111+011 3.00 PrPsnnITd- - ... 366 7 

wal I 5 09 Fropmtyawrra 93 

S3 ' " IS Frorld*mL 989 

“*■ 1 SeeurUy FlnL SB 

Shield 368 

474|+0^ 7 09 Statue Chang*- 176 

Uiucerasil Second.. 953 


Transatlantic and 

91-50 New London Rd. 
Barbican Aug. el 
(A ecum UnlL-O- 
BurtvEuna July 2B 
Bucfchm. Aug. 12— 
(Aecum. Ualiai. 
ColmcoAup 13 
lAccum- UtuUi- 
Qimtsind. Aug. II 

f Aecum Unitsi 
£3en Aug 17 _ 
(Acrum. Units) 
Marboro_Aug. 17 

(Aecum Units). 
Mer.ME-Yd_Aug.IT 
(Aecum. Units) - 
Van. CAM. Aug 1 
(Aecum Units)-. 
VaoxflgYpAag 10 
Wtchuum Aug 12 
rAccum. Unitsi.... 

Wlefc Dtv Aug 13 
Do. Aecum. 


Gen. Secs. Co.V 

dirimrfnrd 01*43516.11 
62. OuJ . . 638 

883 ... 638 

883 ... 5.40 

753 461 . 

B7.2 4.61 

3029 538 

114.9 .._.. 538 

491 .... 730 

493 ... 730 

419 +0 4 545 

49 9 +0.4 SAB 
50XU +19 339 

554 +20 3.29 

65.9«1 . 4.19 

763 .. X19 

42 4 .. 9.11 

SZO 9.11 

, 370 +0.3 416 

433 +0-3 436 

53.4 +0.7 8.77 

49 0a 552 

55 0 .... S32 

486 .._. 916 

4X6 9.16 


la NEL Trust Managers Ud.V <aKg! Errktae House. BS-7 

gss r “-=?s?-*.,_ J s«S 

5.90 TVrw Court Fnnrt Managers Ltd. Igl iat*nwiu>nai Funds 
72-80. Gatehouse Rt .Aylesbury. res* ax I Capital L’lutc C 


-'-O 5 “-^2 M & G GroapV lyMCIIz) 72A0.GatohOUw Rd .y.-K-itnny. nz«aB4I Capital Umt* .129 0 3111 +0.11 X00 

^3 IS 4388 NcEwFd nd |SSi il5| : 0 ^ Uni«+Txai Growth* . |S. 5 .“!3 3 07 

to 7 a*? Anrtmto 8 N C.lnutfTtoi Fd. SI 7 ■ 86« +0« 210 Increasing Incan* Fund 

K? I SS+nJ ^55 N. C. Sml. C*. Pit. ,|lOB2 1063) ,0.3| 547 HiEh- Yield I'm) t. .144 3 4741+00 709 


ugll 1593 63.6} ....J 4.90 C o mpound.^*: 

•Far tax exempt funds only ioir»cr*oti (hr, 


.vs Unicorn lid. (aMg) Coyne Investment Mgmt- Ltd. -For tax exempt funds only 

1 Hp2S2Rom(ard Rdjsr. 014MSS44 tmo, GatetxmaeBtt, AyUtorr. OSS6B041 JKU Samuel Unit Tst. Mgrs.7 (a) 

I cjtTE dinbnrgh. IB1 2285013 CqjneGEOwth j |1&6 19^ +03} 532 45 Beech SLUC2P2L.T 01-828 

LAr6.“tS.? 78^ +e3 xm Cregcent Unit Tw. Mgrs. lid. (a Kg) 

Iteziga fSj S3 4R 4VdNiU4C^aiinhurthX ■ 


AauTaioslan Ace- 

Onwnadity 

Compound Arc. _ . 


ItifdcM) . - ._ _ 82 -J 

i.t (al (Aecum Units). — 139.2 


ej"" n T s +c N r.imconaiFd. SI 7 ■ 86 « +D« 210 Increasing IncanK Fund 

§9 +dJ 2M N-C.Sml.Cs.Fd. .|l0O2 1063j +0.3I 5 47 H.Eh-Yidd Units... 1443 

752 to| 3 17 Norwich Union Insurance Group l 

49.6 +0.g 237 F.O BnxXNoruich. NRI3NU OWS2Z?nO [nlrLinc^ ES.8 

SI ^1 J-S «PtT«FidMg.|f .219 7 2J13f I 609 U-IL Funds " 


01-0380478)0470 
564} +03) 6.41 
5X5 +03 437 

243 1233 

4X3 +0.1 623 

3X3 +X2 4.65 

37.7 - - . 538 

XL la +0 5 4-57 

461 *03 5.08 

573 . . Ml 
3BX +02 578 

701 +02 959 

38.0U .. . 1X90 

194* +22 X57 

J0J *02 457 

5X3 . ... 534 

273 .. 4.89 

54.9 +03 3.05 

773 -03 536 

64.1 +03 458 

563 -0.1 9.15 
243 +03 3M 
3X08 . 600 

3X5 -04 4.71 

64.1 .... 862 

27J +D.1 6 07 

3X6 +02 X57 

378.1 +25 5.04 

103 2BX 

104.1 +0.6 4.93 

60X +0.2 507 

393o +0.5 533 

18.1 ... 763 

9X9 +02 536 


Trident Trust* laHSl 
Schiesinger Trust Managers Ltd. 

140. South Street. DortanE. >03001 B6441 

American Growth 130 9 33.21+0.2 — 

Income 327 34 8 +0.1 9 95 

10^.W]thdrawal_ .. 26 0 27.7 .. - 

Inti. Growth- — . 50 1 542 +0.6 335. 

Marfcot Leaders ... 2X4 23.9 +0.1 5 05 

-Nil Yield - 264 . 281 +01 — 

Sch. Am Exempt* . ZX1 24 3 . 4 63 

U K. Gnh Aecum. .. 160 173 407 

U.K. onh. Diss. . .. 15.4 U.6l.„. 4 87 

•Next sub. da> Aug. 1L 

Tyndall Managers Ltd.V 

lacanyncc Roud, Bristol. 027232341 

Incaim Aug 11 183.2 - M.4 . ..'. 7.74 

(Aecum Units) . - 1518 138.4 779 

Captlal Aug 4 -_. 90.0 94 6 5.03 

i Aecum. Unitsi 114 4 125* 503 

Exempt July 28 77 8 8X8 7 24 

(Accnm UnJis) 99.4 3044 130 

CarynRe Aug 11 68 4 72.0 5 85 

1 Acrum. Unitsi 790 838 5 85 

liltnl. Earn Aug U 18S.B 198 4 567 

lAccum Units) 199 0 209.0 .... 667 

Sect. Cap Ang II... 918 464 4 70 

I ACCUJP. Unitsi- 1070 108.0 .... 4.70 

Scot. Inc. Aug. 11—1112* UB21 903 


D2T2 32341 

- M.4 . ..'. 7.79 

1384 779 

9*6 5.03 

135.4 S.03 

8X8 .... . 7 24 

3044 730 

7X0 5 85 

838 585 

1984 567 

209.0 567 

464 4 70 

1060 .... 4.70 

11B2 902 


sa ifa (Acrum Units' 1670 

iSs +£ Far Eastern 367 

25 (Acrum UrtibJ. , 

-ns sac Fimdollm' IDs - 

*° 4 1 .’tecum Unitsi— 

ias om tiWto) . . 

a96{ 900 High Income ... 

1 Acrum Unitsi .. 

_ .IcDonArc . ... 

01-34173*3 Magnum ~ 

| 4 75 (Acrum t'nih.‘ 

Midland. _ 

+O t (Accunt Unii». 

01008 S0B8 RarmeiyAm . 
i 164 Second 
1 aoa (.Acrum. t.’niUl — 


873 ~O J 
1*7.5 +0 3 
460 -01 
606 +0.1 


"m3 453 ms Sf +ii| wo d-JwS^irtTi*. 

Pbicoac-. 20.7 220 900 CTra-“««TWfT-~[gA «a+ai 1W ibilncomcThlB.. 

rndaJ - «s 464+0.3 SSS SS'SS^Sf..'” Bou aS «l". Security Trojt 

g-J M3 ifti tjO CmsHW ^ i tZ5 ’ 9 32XM+<U| «7 ,h,n,Ebl*ldT«. 

«hAcr.~.' Z12 +01 532 Dtscretionary Unit Fond Managers Intel. V fajfgl 

TJDrir-Si HS +fl - 3 XS aX»0twrfleWfiLEC5M7AL 'M4B844B5 lS.ChnstorticrSWeot.JtCX 0I-S41 

ISA, WXJ.u-l 7® Inicl. Inv. Fnnd-.. 1763 87 01.1 

wj-.-gi. tS ^ A ““ ■— J 7 05 Ionian Unit Tst Mngmnt. Ltd.V 

hckln Trust 50.9 sSS +02 3.11 EquiUs Secs. Ltd. ftKg) M Coleman Sueei-EiCi ni0S 

^■ssssv 3 : : 


In yBtihoroaote.Eca ^ nmn ISSlBSttttb m 

^ PTOtaearixt) 14».9 -5X71 .+.-4 4 73 -Ionian In+Fd T. -P90 84 

-Next dealing Seri- 0. ••Aufi. 1 

t Brothers & Co. Lld.V «Kx> Bnuity & taw Un. Tr. RLV (aKbXcl ... 

i__l.ii ci ar-+ ai +HWM AwrdianlU- Mata Ptamnhtfi M+ 03+77 Key Konfl Manager* LtiL 


1014 ° ceaaic Manors «»Hx) 
7X« +0 3 10.14 16 C1. S.Ttanur- AltW)*. 

412 -O.rj 31% POccnruc Exm (* Id 4X3 44 l 


ITi Equ>i> Fund— .133.6 
Ehr.rCjp ACC. - . NS.7 
R2CI Kbnr General - ..|4X7 
5S Overseas Fitndv 
cu izihurppe Gth Fd 1734 
f „ in Japan Oh Fd 0X1 
\V. KiUSGUif'd .{7X3 


! i 42 6 -0 2 3 JO Financial . 2-17 26.2 tt 31 

I 464 . 38b Concral— — . . .159 16.9 ,02 5J 

531-01 lab Gloalh Acrum. - 30 9 3X8 +D.1 51 

7 132 did +0.1 618 Growl h income .. 265 261 +0.1 597 '»“»■« >"-* ro+i+uti x-a» ssSTiSttl {wT5 mil -dS 5J0 

2 189.6 +02 618 High Income- .20 9 2X3 . 1016 Sector Funds 1 * 

666 +0.1 1023 ITU 14 1 15.1 -0.1 383 (.'ommodity . . .159.2 6331+051 *84 

1814+01 10Z3 in** 174 I97d +oj 440 nnOm«>.Frns.- 1683 lBooa 6U Sun Alliance Fund Mngt Ltd. 

a 137.2 +05 X47 Oimwcav.. 19 7 ZL3r +01 5 02 tiwria . . 57 4 *14 -Oi: XOb Sun Alliance H*r Horxham^ OKBS4141 

7 163.7c +05 455 JVrformanwt ... . 37 6 40 9 +0.4 6.15 Fmctal Secs. Fd . 56.7 60.7 +0.3 334 mwa ism. 

[141 5 2011 +1.1 4 55 Bccwm' 14 9 15 g +0 574 M*,r Financial . 29.7 31C -01 476 S^S^.TSA'SlUJ 0 ? 5 ;’ l .^ 41 " Moalu. 

1025 100 7 <0 3 635 • . .. . , KbnrProp Share. 384 an +61 417 7X00. R+LchouKi Rd . AjlCstnUY 0U65M1 

1«5 18X7 +00 8 35 Pearl Tnurt Managers Ltd. UKEMCl H^h-bnaimmu Fund. ¥ThcFamlly Fd— 1703 *** 356 

to?7 120 6 +0 3 612 3r«HlfillHolb.irn W.-IV7EB ni-WSBMl X N-hwi Gth «. .-19X3 96 41 I X19 _ _ _ „ 

- fr }2S JZi Pearl Growth Fd 118 B 20 3] I 482 N Select Inc. ~ . |M3 sail J 759 Target Tsi. MogTS. Ud-V (aHg) 

nTg< aoa Acrum Unit' 73 1 2X7] -0 1 482 *J*riecj on Auk. 11. Nest sub. day Aug 18 ■j.o Breams Bldci EHAlEil 01-300777 

ala +0.i a.” fssfe- • tef Sard is ** m< « S 

^71+01 ,55 'Wfiea. -Ml ?sUi IS scotbits securities Ltd.V WlK.lZ ™ ^ S5 

SSiH 1 Pelican Uniu Admin. LtiL fghx, ESRSg gj » SKSSfltt ^ SSf $1 

1107 21 an 1 Fountain Si . March.-ler oeioasoe Sccigrp»7h 1395 4X3 -0.1 668 Target Growth 241 25.9 -DJ 6Z1 

[014 Xia rcllcan Units. . . 154 4 57 71-011 S4S Scotsliare* \XA 41J . 5.48 Tanhslntl 265 285s +0-2 2M 

101 H... 4 614 it-uc+hlu. I7.+ 3 "> u x * Sc+ADtuda . - . BU 24X4+20 X80 Dp Re) uv- Units—. 30 301 +0.3 2J4 

im w Pernetual Unit Tm+t Mnemt • iai Scot income.. . i4X« 44.7 +0-1 7.17 Target lav. 19 2 206 .. . 329 

Wd ’ T _ - IWPgmt.T iai QrgetK. El Gth. 15)6 lB9J2n 303 Target Tt. Aug I8.„ 1170 123.1a +2J 5J1 

043850101 4<3 Hon «., Heol.-yon Thome* 040126808 E-> lid / 1277 13X6 .. 693 Tct.lne. 202 2X7 +0J 1X12 

373| | 4.47 FpetualGpGth. ,.|1035 110 51 . | 3 SO -Prict-jtA-J6.il Next suh. day Aug. 26 TgxPnsL ]1X7 13.9] . -7] 1256 

I I I 


BrnrCap Acc. 
OI-ZKRIOl FXmr'Scneral . 

I ® ^ Overacts Fund) 




i Qjri +02] 

ll3 +oJ 
440} +03\ 


78 6 

868 -D.a 

784 +01 


s Eg stewmrt Unit Tst. Managers Ltd. fa) 
45. Charlotte SQ., Edinburgh. 031-383271 

a la Stewart Americas Fund 

504 Standard Umis [49* 53.71 .... J 191 

Aecum. Units 522 S7.U ... . j — 

... Withdrawal Units ..)*X0 467] J - 

3 76 S*cwart British Capital Fun* 

ix *SLandanftl 19X1 97 J) -OJj 550 

Aecum. Units {96.8 10Xl] -0.3] 550 


Tyndall Nat, and CornnxV 
Income Auouoi U. IU30 1173 

i Acrum. Units) 1144 4 1A90 

Capital August 1) - W7 0 IDS 6 

i Acrum. Unlm (1130 - U7.B 


60.7j +4 
3XCJ -0 1^ 
«l3 +61 


6 n Sun Alliance Fund MngL Ltd. 

Sun Alliance Hoe . Horsham. 0*08 MU I 

4+2 ExpJEg.TnAugU 1033.9 14X41... .1 5.42 

in 72^SGalehou»cRci- Aylesbury 02965041 
WThe Fhmily Fd— 1705 75.01 +0.'* 356 


icnhall St- E.C3. 01-3£ 

Kl-=BB' 3553 id 

Next sub. day August U. 


01-8882880 AJD*rohJBnKiL,KI*h^yco«nbP 0®4 33377 

-‘■■ ■j 3g EtotyfcLB- 1501 . Jtt*4UJ 4.90 ARjlk^, B[=t' 8JR 

iT 4 Wamlinfftrm Ilnt€ MvrX Tit fat «*•'' fu™! - P*? 


IB 7 Aug. 38 

OHg) 


Ned sub day August IS. TP Varollng trm Unit MgX 7 lit (a) . ' 

’ lt7.Irt4andvacd.RC4B SOI. • .' 01-M8BB71 
legate Fwgra-hM Mgjr^OxV gg^T^— -gg 
tpsEatc. EC Z 014880280 ■ •. ~ 


Tt-AuK-UJ-.r 
ruts A dk W.r 
■X sub day t 


I 

S*. -Jtantf 1ST 


Key- Energy la.Fd_. 

8871 «-Key Exempt Fd _. 
4.94 Key lMomc Fund- 

703 Key P.Ur. — 

Key Fixed ini. Fd. - 


57.7 +0? 

&IH 


*0+ i.-wrqm. I'nus-i luua 1*7+1 +u 

1162 Six+ial ....186.6 *270 

L38 i Acrum Unitsi... . -1104 0 1113] +0. 

.Specialised Fuads 

Tnjijee . 1983 103.71 +0. 

i Actum Unitsi tiTU 1S0.7 +0. 

Charlfund Auc. 17 .111X3 11 4. On «X 

4 87 'Aecum. Unilvl— ..J117 9 119.7+1' 

344 Pension Ex Aur i£|95x 1014 . . 

g™ Manulife Management LtiLV 

534 PU Box 21. Stevenage 04 

1X90 Growth Umts. 05.4 373| .. ., 


TSB Unit Tst. Managers Ltd.V l>> 

21. Cbauliy Way. Andmer. Hants 0204 62168 

Dealings to 0264 03432-3 
rb>TSB General ..cat 33 9id +o it m 

ibi Do. Acrum 1380 4l3 +0 jj 413 

TSF Scottish- |6L1 64«+0! 3.0B 

(bi Do. Aecum 6X7 66.01 -O.ll 3.06 


Ulster BankV iai 

Waring Street. Betts oi 

I WlHsicr Growth-. J29J 


■1Z32 23231 
3LM +0 21 X28 


+0U 612 

+0,1 IS 


Pearl Growth Fd 
Acrum Unit' 
rvorl Jne -.- _ 
Pearl Unit Td 
'Aecum. Unit>i . 


»« Pelican Units. Admin. Ltd. fg*x> £3JwSd 

qS 1 Fountains ..Marc In- -ter 081-2389606 hcMgrpvnh ~..IZ~ - 

6.W rcllcan Units. . . |S4 4 57 71 -0.1| S.9S 

SfiXill Q ft*. m _ _ 

Perpetual Unit Trim Mngmt.V iai - 


Unit Trust Account & Klgmt. Ltd. 


Fn»rs Hsd. Fund . 98 0 
Greet Winchester - 16.1 
C5U Wnher. OvwM .. >7 0 
WlelcrGrth. Fad ... 2ZJ 
Dp. Aecum (24, 1 

Wleler Growth Fund 

M Wnclmi lane. EC3M 3D: 

IneamcUnlis — B23 

Aecum. Units fiN, 

I 


t 

pj-fizM&n 

lQJ.CH 

5.74 

17.64 

949 

JBSml 

338 

23 i] 

455 

25.41 

....3 455 


f>l-ffi349Jll 

II 

.... 1 4.06 
.. .f 406 


-3 3A FtachamKnd.Dmliiag. 
314 Friends Prow; Uta. , L293 
L Do. Accnm ptl 


0»SSOG5 
LR-HUI 5.04 
751+001 504 



INSURANCE, 


BONOS 


Abbey life Assurance Co. lid. 

1-3 St. Paul's Churchyard, £C4. (11.2480111 

l^u ID' Fund P6 2 2761+01 _ 

Eqully Arc. 2X4 220 +0 1 - 

Property Fd. 127 8 1340 +0, - 

ProiwrtyAcc 124.9 13X5 +D.1 — 

Splecti+e Fund 66.7 70. J +0, — 

Convertible Pund . iU53 1214+01 — 

9Moncy Fund- — , 188 6 116* +0.1 — ' 

Penx Property 136-3 143J +0.3 — 

Pena. Selective . ... 614 64.7 + 0, — 

Pen*. Securiiv U34 139 4 +0.? — 

Pens Managed.... B05 U7.< +1.7 — 

9Prop.Fd&r.4., 1*45 • 1183 +01 - 

man Fd Ker 4._. 1112.0 107 4 +0 4 - 

tfEquity Fd See 4_ ZJ 7 250 +01 - 

OConvTrd Ser.4-.. 985 104.1 +01 '— 

9 Money Fd. Ser. A 985 l*37|+o i] — 

Albany Life Assurance Co. Ltd. 
sr. OM Bonington SU » 1. 01-437 59fiZ 

OFtiPllyFlL'AKe-. .1125.1 1316 .. - 

VFixedlnL Acc..:... 1060 11X1 ...» — 

VGtdJtoncy Fd AC- J03 0 108 4 ... — 

Inn.Man.Pd Aou_ 92 5 97.4 „... — 

•Prou Fd.Ace 985. 1035 .... — 

TCTpfcbivAd.-— ._ 119.1 ‘ 125.4 — 


The City of Westminster Assur. Soc.V 
Rincmcad Rouse. 8 Whitebouse Road. 
Croydon. CR0 XI A 0J+»40fi»H 

Firm Util JB85 91 9| ....I - 

Fourth Unit 1 57.9 J .. . — 

Priy U/w .. 148.9 5Xti .... I - 

The City of W 'minster Ass. Co. LttLV 
Ringstcorf House. S ttluteliane Road. 
Croydon. OIO 2J A. 01-881 3664 

Weil Prop 1470 4941 _ • 

Undhfc.. - 47.8 503. — 

»« 3Kx nii z 

Inwdor* npi.Bd .110, 116.1 ... . - 

Equity Fund.. . 075 39.41 .... — 

Weyttni aster Han aged Fund 

Balance Il2f 9 135.M — 

G^eert - - .1 1MB l...\ - ■ 

Voluatiou day lar-L uorhiuc day oi thu musih. 


Hambro Life Assurance Limited V 
70M Farit lame Leurt^i. W1 m-tPeo(t31 
0 Freed tm. Fd TUB 119 91 .. - 

Hambro Equity 125 8 132 5 — 

Property U319 138 « . - 

Managed Cap. 108 5 U«3 — 

MauacedAcr 127 0 US 7 — 

Pm. ProPiC.il. 166 7 175 0 — 

Peu.Prop Arc . . bD07 21X3 - 

Fen. Man. Can .'155 7 iWt — 


Lloyds Bk. Unit Tst. Mngra. Ltd. 

71 Lombard SI . ECS M-&31Z88 

Evem t 4. - . 1825 S60j . | 8.98 

Lloyds Life AssuranceV 

812. Leaden hall 5L EC3M 7LS 01-K3W21 

>llt Gth Aug 8 . .1 0 99935 I . I - 


Prop. Equity & Life Ass. Co.V Scot. Widows’ Fnd. & Life Ass. Soc. 

110. Crawford Street. W1H2AS. 01-4BS0S57 F.O. Boi 902. Edobgh. ER165BL 1 031-6656000. 


Fen. Mas. Cap 
Pen Miia.A.-r 
* Pen .FI Cap 


I Ar-' 126 1 

l»r m! 

O t+at-Kd S9J 


«'ik.5Em Aug 12 .1894 
UK. Prop. .W* 12. &L2 
O|4.0 H.vld. Aiip.1X[122 6 
Opt 5 Mn. Ai'g 12 „h091 


“ Opt $Mn..Vg 12 - 
Oi4 tlpld Auk. 12 
“ ♦1’nlfnFM. July 15 


Hearts ef Oak Benefit Society 

EuMOn Rood Londi-h ,WI OMBliMlO 

Hear* yet Oak [33 3 35 2| | — 


♦1‘nMnFil July 15 M40 
*P-nl0Fd Jul.-I5 192 0 
PnfMFO July If. 126 5 
♦rVfiFdlnJuty 15 1337 
♦IliDpFrt. July 15. 1202 


R. Silk Prop. Bd .. 

Do Man- Bd 

Do Equity Bd .. 

Do FV May. Bd Fd. 
Do BaJ. Ag. tier 'll 
Gth Ed. & Gov. Soc. 


IhtLMn-PnFdAee. W3.B .985^ — 

TVou.lYoAec (1847 111)3 . — 

ITokJnv.Acc. ..n»X 1333 . I - 

AMEV life Assurance Ltd.V 

.Unw Use , Alma Rd.. Reigote Rcigote 4010 L 

Triad Managed ..... IU8.7 116-71 1 — 

TnadMgd-B- |%a 102OJ | — 

TVlad Money Fund. |95 6 180 7} ...| — 

Barclays Life Assur. Co. Ltd. 

2C Romford Rd..E.7. 0I5HSM4 

Barelaybonds..--... .195 7 190 8) — ■ 

Current unit value August 12. 

Be^tive Life Assur. Co. Ltd-V 

7L Lombard bt-ET3. 01-62312® 

BtoekHorseBd I 1068 | „...J — 

FBr “Brandis UdT sec 
“Uqrds Bk. Ihiit Tbl. Mngts." 

Canada Life Assurance Co. 

2* nigh Sl_ Potters Bar. Heju. P.Rar 51 122 
Growth Fd. Aur. 1 ..| 47.1 1 .. . .j - 

RetmLFed. Aug. 6. 1 84? | ( . — * 

Camion Assurance Lld-V 

1 Olympic Wy, Wembley. HAP0NB. 01902 8*76 


Commercial Union Group ■ 

Si Helen's. 1. 1'nderihafL EC1 01-2837500 

Variable AaAc UD. I 36.1* ‘I I - 

Do. Anuulo- VU .. .| 1352 } .... J — 

Confederation -Life Insurance Co. 

120. Regent fit. ft'IRUY 01 -1379040 

VC(]ully Fund.. - 196 9 102 2 . . _ 

•MuDOsed Fuad .. 131.D 137.9 ... _ 

i'ernonai Fen. Fd . 5 2.0 540 .. — 

Fquilv Pen. Fund. 1505 — 

Filed let. Pen Fd. 1405 ... - 

Managed Pen Fd . 135J — 

Fropeny Pt-ti K»l 111 ■ — 

FPiultarled In. Pol. , 271.52 ... . — 


Hill Samuel Life Assur. Ltd. . 

NLA Tr*cr. Aildtacer. h* Rd.. Cm.. ulSSfi 4355 
lllllS. Pn>D. Uoit_. 1134 4 Will I _ 

Olio Man Uoll 127 2 I33ti-0 2 _ 

Do MODi-yFd. .... llOi 1 11* 9[ . - 


Cornbiil Insurance Co. LtiLV 

32. ComhUL E C5. . . 01- 

Capilal Aug.15 . . .1 86 0 I -4 1 

GSSiiecial Auc. 15.. I 35 J -2' 

Mn.Gth.Fd July 20 124 0 1310 .. 


vi-4wg#n 

-2 oj — 


&mity UnitK 0202 1+8021 — 

Propert y Unit. 823 I +11 — 

j&wc. Bald. Unit.... CU39 J+OOlL — 

Ebee. Equity VniL. .BBS j . ) — 
Btec. Prop. Unit — 00.87 J I — 

. -. Currvni value Aut 18. 

Balance Bond — .100 39 1X991+0011 — 

Eqm ty agd- _ W7 8W +2j — 

Sfe.- : :pf „}2s : 

HnctLAecura Unit. I £1317 J+O0UJ -~— 

e and Equity .Xastirance 

Lfdv... 270 290 .. ., — 

Second Sp] 205 225 — _ 

aSceurrRei. K.0 MO - 

Gill Fund 23.0 27 J . .. — 

ID- Filed 1X5 20 0 .. .. — 

poMlFund_. M75 ly.O ... _ 

ertivcAn.Fd. 172° 76^ ...... — 

Capital life AssuranceV 

Cpnlston Hotiae, Chape! Ash Wien 090226511 
August 11 1 79.86 J | — 

Chrtfwe. Japhet Life Ass. Co. Lld.V 
1 Paternoster Row. ET4. 01-MB 38» 

gverKy Bonds B*8 i — 

MfoeyBd*. 2? — 

Managed B<K g-6 32.41 . — ( — 

Equity Bd*. . - |29 6 3001 .... I - 


Credit & Commerce Insurance 

6* Marie Lane. EC3R TTN 0l-MSHfi6 

UtcCMued Fd llQi 0 108 01 ■ ..I _ 

Hanogod Fds. _ . [4986 5235J ... | _ 

Cresceat Life Ass. Co. Ltd. 

Bray wick H*e_ MduhrL Berk*. Mdnhd.34655 
Cres Pio’d Inv Fd...|557 59 7| +0.7| _ 

Crusader Insurance Co. Ud. 

■Vjneulj House. Tower PI. EC3- 014208031. 
Cth : Prop. Auj.1- |57« ,04OJ....|_ 

Eagle Star InsuWMidiaad Ass. 

1.. Thread)! eedle SI. EC2. 01-5881512 

Eagle Mid L'uiLs .,[38.2 39 *| .. ] 7 09 

Genera) Portfolio Life Ins. C. Ud.V 

Gi Bartholomew Cl_ Dt all biro frw\ WX31R1! 
PortfolInFund. -.1 10456 ( .. . J — 

Poninllo Capital . .|395 4X.b| J — 


Imperial Life Ass. Co. of Canada 

Impcn.'il Mouse, Gaildiord 71255 

tin. Fd Aug. W.. 150.9 55 31 .1 - 

Pn Fd Aup 13 . 1*34 47l| | _ 


— The Inditldnal Lire Ins. Co. Lld-V 

Enierpn-o ll»e, lunlMnl Brunei Rd. 

liNUmenth P01 SAW Ponsmomti 27733 

Fixed lni.t ajw 124 3 130 g _ 

KquilvtiniU 100 4 105 7 +01 — 

Fraponr Vnuv . . . 1223 128 8 — 

Him Managed Units- 119.8 1162 +0.3 — 

M10 Mo.vv Fund- ..M60 1126 — 

— K.J.J? fill: Bond-- 120 3 122 e - 

— K5S Go-' Sc 8d 1816 107 0 — 

— erommoditr 75J 79.3 -0.4 — 

cxlrpwlh. . . 103 9 1D9 4 +11 ^ 

■Kapil a I 10X2 1076 +09 — 

„„ ♦Inreiw 1101 Uf.O +0 2 — 

1166 dime matronal 122.2 1287 +15 — 

— oKomgu Frd.uu... 107 9 1148 . — 

— OForeipn Equity. . 1086 115,61 — 


MiC GroupV 

Tlure (jusix Toaer Hill EC3R ««? 01-838 4588 

D t-r» P*u Aug 13 - U1 S 135.41 — 

« « l*p Cd Ails 11 1070 112 4 . _ 

Equil- Ed AUC » 95.4 100.1 

Phil- 77 AO Aup 12 100 3 *8 7 

. FniUSI-SCAijg.lS 1255 — 

In! Rd* \UC 12 .. 8X3 855 - 

Mr.gd. Bds AUC 13 109 7 1155 - 

Properly Aug 12 1126 0 13Z.4J — 

Magna Assurance Company Ltd. 

ML Chequers Sq.. Uxbndee. Middx 52181 
Ruildmg Soc «d . ] 1144 I . ... I - 

Macna Man Fd ... | 12*0 I . | - - 

Merchant Investors .AssuranceV 
125 Hi Ch btreet. Croydon 01-6989171 

Conv. £*?p. Fd... 1169 — 

M'liw MritL B . nfc9 — 

Mit. Im. Man. Fd 818 — 

Mit im-. Piy. Bd 12D0 ... — 

E’liiltv Bond ... 4X1 — 

Prop Pcnv . 119 9 — 

M.in Fen*. - - .. • 100 7 — 

Foully fVnf .. . 1164 — 

Umv.Dep K-C+ .. 119 0 — 

.M-n MkLPens „ 137.9 .... — 


Property Growth Assur. Co. Ud.V 
I ^on Hou+e. Croydon. OtOlLU 014180 W 

Prt-pertj- Fund 164 0 ...— 

Property Fund IAi . 16X8 — 

Agn cultural Fond 5365 .... — 

AgPC. Fund 1 A> 5350 — 

Abbcv Not. FUnd . . 140.4 - 

.Abbe? Nat F<L(Ai 140.0 ■* , ...- 

lnn^lmenl FUniU . 55.9 - 

litreiimeat Fd.tAf. 558 — 

Equilv Fund. . . 130 9 +0.5 - 

Equity Fund IAI .. . 130.B +05 — 

Money Fund 1210 - 

MoBQ'PundiAi _ . 12X5 — 

Actuarial Fund IM ... . — 

♦Retire Annuity ... 153.1 — 

d-lmmcd. Aanly.. . 12X0 ... — 

Atlantic AiMruee 

All Wiher Ac. Ut». 99.8 10X01 . — 
9AJI Weather Cap. . 96.5 10X6 . — 
vine Fd. Uta. .... 1183 — 

Pension F<LUl!..... 109 1 .... — 

Conn. Pens Fd.,. . 1170 - 

Cnv. Pun. Cap I't. 1145 — 

Man Poos. Fd_... U7.6 ... . 

Man Pena. Cap. Ut. 1161 . .. — 

Prop. Pens. Kd^-.. • U7.3 .... — 

Prop.Pcna.Cap Uu. 1162 — 

BdCt Soc. Pro- Ut. 10SJ .. . — 

Bdg.Soc Cap-Ut— 105.7 — 


50.0] +0.l| - — 


Prudential Pensions Limited* 

Holbom Bars. ECJN2XH 01 -(059222 


_ KquitrFd Aug. 17. b 

_ Fxd Sit. Aug. 17 £ 

_ Prop. Fd. Aug. 17... 6 


Irish Life Assurance Co. Ud. 

1 1. Kmrhurj Square. BCX 01 S2B 82K1 

Blucl'fd .Vie 12—157 0 *O0| I 5 00 


NEL Pensions Ltd. 

Ml linn Court. Porting. Surrey. 
K>:|csAce I'gih .[79 7 83 

TCelvi Capital . |62 9 66 

Next sub. day August 


Sir"-. 3 ! = 

usi 25. 


1 1. Kmrhurj Square. BCX 
Bbiel'ld Aug 12—157 8 

Manaccd Fund [148. 4 

Prop Mod Aug. 1 ..14X0 
Prop Mad tvtlL — [1467 


King Si ShaxBOD Ltd. 

S6 Comlilll. LC3 
BondF<1*Eiempt.. 1208 07 109 


Gill Bnnil/ 
Cnrt bee Bd 


Aempt 110807 109 <99+0.101 - 
Ncvd ruh djj .Auc la 
j . .11203 12.61 I - 

d [10X6 107 o| | _ 


Growth & Sec. Life Ass. Soc. UiLV 
United House. W.l I • 01-2396106 

Flexible Finance.- J £1043 I 
ljuufbsnli bec> .. [ 55 65 1 .. I ' — 

land bank Sc. Ar. .11085 lll.ti .. . j — 

G A S Super Fund .( £7653 [ . .._[ _ 


Guardian Bo>aI Exchange 

Royal Eschange. E.C.S 0X203 7107 

Property Bond). 11454 151.4} .... I — 

PcnXIan.Fd UU- |l!37 119.71 | — 


Langham 1 jfe Assurance Co. Ltd. 

yiigiLil M-e . Klnsban Sq .E>'2 0I4U88K8I 

La-ngbuni .1" riin.lSV 9 630 — 

Mida- Bonrtr 10 8 *89 — 

•Prop Rem' . . . hll 0 1X1 1 — 

Prop Units >USi. [23 7 249 ~ 

Wisp »SP- J'.Mi Fd |60 7 63 9! — 

For Life & Equity Assurance 

see Cannon Assurance Lid. 

Life Assur, Co. of Prnnsyhanja 
3MT Nm F-nd SL. WlV 0K(J II1-W383J6 
LACOPUniii 1817 856! I — 


New Court Property Fund Mngrs. lid. 

St Swirliin'Xanp. X>odon.EC+. 01-6264356 

S.Ct.Hr F. Jun 30 . .1103.! II | 7.70 

Nest sub. day Sepl. 30. 

NPI. Pensions Management Ltd. 

48. Gnurrhurrh St.. EC3P3HH 01-6234200 

Manacl'd Fund . .11114 116.1} . | — 

Pnm Aug 1 Nckt dcailug sepx I. 

Norwich Union Insurance Group 

14} Br.v 4.MnrKii'li XRI 7SG- 060322200 

Mu. Fd. 4ui!u>tll 1144.0 151 M — 

hai Fnd Aiirusl II .BU 6 222 n — 

Pr In.) Annum 11 p30 10BJ — 

»> Fd Auau-4 11 (UXO 11791 . .. — 


Reliance Mntnal 

Tunbridge Wells, Kent 0882233. 

ReX Prop. Bd*. 1 16X2 ( J — 

Royal Insurance Group 

1 . North Job n Sx. XiverpooX Ml 23008 

Royal StaielcrFd. _.pfi3J. 10U| +0.4( — 

Save & P rosper GroapV 

4. Gt St. Helen's. London, ZC3 01-88817 

Bal.Tnv.Fd.™ [104.4 11051 +0.3 — 

••Propertr Fd.-— 1250 13X1 — 

IMcposil Fd. 11X7 117.6 +0J ■ — 

Krjuily Pen. Fd.. 12X9 1301 ..... —■ 

■-Property PnoF. 1567 165.1 ,..-... -- ^ 

{Company Pen. Fd. . [1503 158. 3| .. _ 

Pncea on ••Aue. IS ■•'Aub. 6 
gWoeUy Valuouoos. 


.... _ lav. Pb. Scries 1... (77 9 7791 ... I — 

. . — Inv. Ply. Series 2....I74.0 77 9| .. | — 

■ ■ ~ Slater Walker Insurance Co. Ltd. 

— 30 Uxbridge Road. Wit 01-7489111 

... — Sel.MXFd.Cp.Unt. .J«T 1 50.01 -021 — 

S« Mk.FdSt.Unt-..|75 1 79«-0H - 

l Ud.V Snn Alliance Fund MangmX Ltd. 

01 4011 0600 Sun Alliance House. Horsham 040384141 
_ RplTd. lnl .Au£.lX| 1 12 0 11620] | - 

V : - Sun Life of Canada ll'.K.) Ltd. 

■ “ Z3 -LCockspurS) 5W1Y5BM Ol-WOMOO 

.. _ Staple UGrth.. .-I 1043 1.1- 

.... — Maple U. Maned... I 995 I ... . 

- Maple Lf Eotv 945 j 

_ Renal. Ri. Fd.— ...j 1442 I . . I — ' 

£gj — Target Ufe Assurance Co. Ltd. 

— Target House. Caleb oust- Rd . Aylesbury. 

_ Rucks Aylesbury i02H)5AU 

... . — Maa. Fund Inc 187.4 924| . . — 

- Man. Fund Acc.... . 98.4 104.1 ... _ 

... — Prop Fd. Inc. .. -.95.0 1006 .... — 

Prop Fd. Acc 1U0 .. . - 

— Prop Fd. Inv. 950 — 

. — Fbred InL Fd Inc. 975 103.1 . .. — 

_ Den. Fd. Acc Inc. 9S.6 100.3 .. — 

.... — Ref Plan Ac Pen. 5X 8 57.4 +0 1 — 

- heXPlanCap rt?n_ C5 9 50.0 +0.1 -- 

. _ TteL PI an Man-Acc. - 97.0 10X6 — 

... , — Ret- Plan Man Cap- 195-7 lflxq — 

”, Z Transln tern at ional Life Ins. fa Ltd. 

— 2 Bream Bldgs . London EC4 INV 01-4056407 

■ — TURp Invest. Fd..._.|U90 125.91 +1.11 - 

— TUllp Honed. Fd.. .|M1 08.5-0^ — 

• Man. Bona! Fd (840 39.0 -P.fl) — 

j* Man. Pen. Fd- Cap. .184.7 89J -03^ — 

Man. Pen Fd. Acc. St.l 900] -0.4] - 

01-4059222 

-055] — Trident Life Assurance Co. Ltd. 

‘0.0H — Rcnsiade House. Gloucester (M5236341 

i-O-Mi — Trident Man. Fd B87.4 mil .. . — 

Trident Gr-Mu-Pd... 124 4 1310 - . — 

Trident Prop. Fd._ 134.6 IM 7 . — ■ 

Tndentliti Fd- 795 835 . . - ‘ 

088222271 1ridentH.Yd.F 1173 1255 .. — 

„ J _ Trident Money Fd . U0O U5.9 .... — 

— "* TrWent Flor al Fd 11X4 1314 — 

TrdnLRiXAng.13 — . 13.8 355 .. . — 

Gill Edged ,934 +0.1 - 

Wi r»mr> lnLMJ&aaeerFd.. 11085 U4.4J .. 1 — 

ftlaeiKs Cbj-d value for £100 premium 

"* _ Tyndall GronpV 

18, Canons': Road, Bristol. 027232241 

3-War July 32- | 101.6 I I - 

01 -MB 1717 PropejtyJuJy 22 . -| 87,6 I. J _ 

+62 — Dep*wllJuly22. - 114.4 J I - 

— (Taeaalnv July 22. I 63.8 I | — 

^]J o* 

' Vanbrugh Life AssuranceV 

41-43 Maddnx SI. Ldo WJR SLA. 01-UV4P23 

■ J — . Managed Fd 11X9 117.81+01 - 

«■ «■ Egutri-Fd.. - . . 152.0 160.1 +05 - 

Fued Interest Fd. . 13X2 158.2 +0 2 — 

Property Fd . _ 1178 124.1 . - 

CwnFutid 1C66 1123 — • 


16 981-0 JM — 

umi - 


Safeguard Assurance LimitedV xararaud iu*6 112.H 

Swan Cnurt . Pc*erane1d. Hanit. Pirdld.3281 Welfare Insurance Co. Ltd-V 


lnteMmuni Fund.... J107.0 


Phoenix Assurance Co. Ltd. 

4 r. Kid; Wi Uiaoi Si - E04P 1HR 0 1-858BSW 

WcaJlb.tf . ... »7J 93 71 . .1 — 

El.'r. Ph.As* 5B.4 .. _ 

Kh r.phEqE. - (59 2 62 0| ... | — 

Provincial Life Assurance Co. Ltd. 

22X Bu-hepkCalv. ECJ 01 217 6.533 

Pent Mriaaged Fd..l95 0 100 0| . .1 — 


Schroder Life GroapV 
FHieepnM House. Pmaoulh 01 
FU-h AUK. 17 ... _ 10X0 107 41 +0. 

Knuitf. 4UK 17- .. 1595 .. . 

Sct 2 Aug. 17 1595 167 9 +20l 

Pn/ptn. Aur. 17. ... 2 2U 131.4 +CJ) 

Fixed Inc. Auxl [7 .. 11X9 1170 .. 

rvpokit Aueri7._. . 1035 309.1 +0. 

pent Cup. Aug. 17- 1440 15X7 +X 

Pen. Acc Aug. I7_. 1680 1693 +X 

F.icr. Pen. Cap. . . 10575 +01 

Ever Pan Acc IDS 35 +01 

Money- Fund 97.7 102.9] . „. 


070527733 
+0.51 - 


OFFSHORE AND OVERSEAS FUNDS 


Albany Pond Management Co. Ltd. Cornhill Ins. (Guernsey) Ltd. 

J-.0. » >:« «■-«-. ■++++ S^^’s5S& r "iSST3 - 

.Albany Fund LuL...]SC364 383| I — _ Delta Group 

Arttothnot Securities (CJ.) Umitetf TO ^ ^ Nm*m. Baiarm^ 

P.Q. BOX 127. SI. Holier. Jersey * 053426581 • Delta Inv. Aug. ID -|3l'S122 1 28)...] - 
^^■‘i^i.illVda.e s^?.x7 Dreyfus IntercootinentaJ Inv. Pd. 
“ iJnUTsUCTi.|lM0 1050] .. .. | — - PD. Ro* N371X Natron. Bahamas. 


Harabros (Guernsey 1 Limited Kleinvort Benson Limited 

P0 Rns IV S|. PWer Purl. Iiu>.-+^ 040! MfCl 20. Fcnchurrh S( . EC3 
r I.Fund ' J? 2 .[1046 1114| | * 80 F.qnme*). !x*v F. ] 

Ini Rnn.tKri SUS |s3Ci35 10642] <0 391 8J» GncruNCv Ini- . j40 

Hapu l Management Ltd. KBFnriSs: Fd .’ **■ 

305 Fu H«i-c. Ice llouvf SI h?l>ll. I'Md 

llnncKe r ‘C ■ )Kn« OI 2833S.il' KB Japan Fund ... 

HKAPiu l. Tst; mrC175 US5I | 340 &W. Bermuda.. 

Oliver Heath and Co. floM and Gib.) . a 

4 tri«h Placr. 1 Jib. CK245 In/. iloK- 0824823748 'KB act a? Looda'i 
Hamni: Fund >X) ]4322 48 63{-l42| — Liunont Invcstmei 

Henderson BSM Mgeranl. Ltd. ssi.iimnte^st Dnuc 

r.n. Bos Vi 721 Nsomu. Bahama,, I-tmenf Mnlfiie. 118. 


I Bwt0InUTsUrti.|lMI0 105.0]-... I — • PD. Jtos N3712 N, 

'.■>■■■ Neal wib: day Aaguxt 10. . NAVAug. 10.. 

Australian Selection Fund NV F. & C. Mgml- 

M*rfc«4 Opportuniihts. c,o Jn»h Young Jb I X Laurence Pnui 
Qctha^Uc. 127. Kent SU s-dnev. 01-023 4680 

VSSl sharp. JUSlri J. ..J — Ten FdAug.lt... 

Nest Mb. day August IX ■ p 1| » e tj tv um-t, 

Banune Bruxelles Lambert 

a.JUMi de J« Regeore B 1000 Brusrol* Fldrlll v Am-W. .... 

Rente Fund LF . - [X928 X98ti . . I 850 Fidelity InL Fuad . 
Bk, of London & S. America Ud. Fidelity Pwr Fd..... 
4008. Queen VwtonaSL XC4 01248 !W3 Sc? Fd? - ; 

-Alexander Fund. . | JIW* | .. I - A.Iainh- ._ 

Net wi value An fust II. .SenraBiPnclfiei— 

Barclays Unicorn Int (Ch. Ik.) Ud seriraDiAo>.A-+ >. 


NAVAug. 10.. 1SU3XU 12W .... 1 — 

F. Se C. Mfiml. Ltd. Inv. Advisers 

I X Laurence fYmntM-y Hrti. BC4R 0BA. 

01023 4680 

feti Fd Aug. 1 1 ... } Sl'5305 i .. . 1 — 

Fidelity Mgmt. & Res. (Bda.) Lid. 
PH En B10. Hamilton. Bermuda 
FI drill? AblAu — I SUS18.13 I « 059] — 


1 I>> \ccuri . . . 

• KB Far Cav: Fd . 

KPlntl. Food 

iKnu DI 28335.11 KB Japan Fund .. 

Uitl | 340 Srqne: Bermuda. - 


1076 

S 2 529 -21 

.5 6X2 -24 

SIS993 

, SI.-SU 41 _ J 

SIS2X69 
SLS4 40 .-002! 


oiomsano 

- 21 ! US 


H-wiBSMJnn Fd . iRTUti 1170 ( — . . „ . . 

Pnees on Aug. II. Nrat dealing dale Aul- 25 Lloyds Bk. tC.I.I V/T Mgrs. 
Hill-Samuel & Co.. (Guernsey I Ud. P«* b-oUB Sl H eiier Jcnev 
■^-FtoySi-Ptotoittom^ Cl L,U> d ” T sl” 1 IS 1 ZW 

I W. V 1 a L’oydfi International Hgrant. S.A. 

Hill Samuel Overseas Vnod S.A. - Hu ed.i Khon.-. PO Bo, its till .jenc.a 11 

37 Rue Noin- Oatne. bixemhonne Uovd. Int i lncDmo(SF340 0 3510] | 7.59 

StV.. - J16J5 3700*001! - ueTKiihi-W^r JSRMjl 0350 - J 306 

In tern at ional Pacific Inv. MngL Ud. M & G Group lyNCMgt 
PO. Hu-. Kzrr. 58. Pin SI . Sydney. Auat Three Quay. T.-mcr ilill KlJR SBi} OUMi 4588 
Javelin fajni-i TM. !64l 82 .1951 } 4 10 UlunlwEv.tnR 171-J 842 IWll-StljJ — 

J.E.T. Managera IJersej 1 Ltd. £Sd E^AugU - [xlsh 5® 

Pt I Bov HU Jtr-yalTtf.Hro Jer-e : iiKM 27441 I'land I . ■ -- 83 5 87 9j -0.5] 13.96 

Jciwro Ewrol Trt. .1128 0 14801 I - (Airnm UmL-_ .Jj*°9 125 7| +0 7} «3 96 

.Va j: JuK 30 Se«l Uih dav Augusi Uf. Cavm*-i > 

lardine Fleminu & Co. Ltd. Samuel Montagu Ldn. AgtS. 

ih FI«or. Cmb naught Ceo.ro Hung Kong 


SUS 17.76 
SUS3X15 
5USU.11 


i 3 4fl Atn*: Bermuda . - 1 SLS440 _!*D0J X59 

. .V:s i 'InU-nlaJia ^ra 1 6981 9.2591 . ] 2J8 

)nd GlO.) •I r.l/uudMDM) (39 35 2X40|*0:0| 935 

02+827748 ‘KB act *tf Loodo'i W»ing agenu- onh'. 

HS — Lnmont Investment >fn?l. Ltd. 

Id. 8 Si. Course - * « DnucUv JoN 0W4 4«e2 

Ijuuoatllnl fnr. (38.7 Z99I .j 15 JO 

, _ Uimanl let. Gth .. |5J6 57 0| .. .[ 4 61 

fc Auc 25 Lloyds Bk. tC.I.I U/T Mgrs. 

Tl Ud P«* e>« 195. SL Holier Joist ' (634=7561 

1. Lloyd* T-7 0-MSM 1530 .55 «| | 299 


No*! dealing data- Sepl 15. 


XOtorlng Croro. SL Holier. Jr*y OSH 29041 FJ.R.&T. Managers Ud. 

Jeraoyto-. Over.— JJSi „ 476*0 I UJ2 1. fbarlHg Cmro. SL Helicr. Jersey. D5342S04I 
UaMnUar Trust . ..IR'SJID UM] I 500 p 1Ist | nU ,i. . Began 125BJ | - 

Barclays Unicorn Int. I L O. Maul Ltd. Firw sterling lcio.97 li.JOf [ — 

J Thomas KuDougU.. i nM. - 0C44856 First Viking Commodity Trust 

Unicorn Auot. EaL . B40 SUd . , Xg «. SI . CeorgeV SL Doogla*. I o U 0824 468S 

Do. Aost. Ml iv. rtl TLZI+O-l * w F*L.ViXCra TaL . .06.6 382*4-. I — 

SSaaSSSiErg? M - - 988 Froc world Fund Ltd. ’ 

Do.-Io( Man Tk. . Z 033 <5 6a-... 1001' Bull erf) old BMfi. Harmllun. Bermuda. 

Do Man* BuU»I|230 25.B X90 >aV July 30- _> I SUS15807 I -| ’ — - 

Sishopsgate Cwmnodily ILdn. Agts.) G T Management ud. Ldn. Agis. ■ 


r T ' . ro mS 3V> Lloyds International Mg^nt. S.A. 

Samuel Overseas fund S.A. - HwA „ lihoni , PO ^ 1W 121IUencl a M 
P NcrtH- Daw. Lnxemhourv Uovd. Int i lncomo(SF340 0 3510] | 7.S9 

J16JS 17 001*0 01! - U.BTKulli-IK*' JSRMjl «U«) ...I 306 


Old Court Commodity Fd. Mgrs. Lid. 

P O Box 58. Sl Julian’* Cl, Guernsey 04BI 2674! 

OjT Ltaurtiy Ttub ]U«4 X21jb| . | — 

Prices un Aug. IX Next dealing Aug. SL 
Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. <Gib)6106 

1*0. Dollar Fund .. } SUM) ] I - 

Sterling Ford J £100 1 I — 

Royal Trust (Cl I Fd. MgX Lid. 
r O Bov lot Royal Ta. Hae., Jerses-. 063427441 

R.T. ID!’!. Fd. K’SfH U« | - 

RT. ialX J p>.1 FQ..]97B 1010] . 

Prices at July 15. New dealing Augusi IS. 
Save & Prosper (Jersey! Ltd. 

37. Broad Sl. Si. Holler. June;- OS34 70501 

Sue ft Pranper Inlcrnatteoa) 

rlrl.Gr.Fd. Auo. 16 Kl r S6.C2 657] — 

TDIr.Fd Aug. 18 pl'S3U 3 IS .. — 

rJdnc FEAug. ML. .|Sl£S37 JIM] .. — 

■tnmmd Aug. 12 __ 125.8 132 — 

fcSeprn Aug. 11 pL'SUB IliH — 

Save & Prosper Magmt. (Jersr'-i Lid 
bCbsnnrl Cup ... . (190.7 200 7] +0.71 2.00 

bChennrl Island ...1108 2 105-S . I 3.00 

*nsed InL Aug. I l|l32 J U3J I U «7 

Dealings tMon. gWed 'Tuurs 

Schleslnger Fnd. Mgrs. < Jersey 1 Ud. 
CO Box 197. SL Hctier. Jersey. 0534*7311 


4Sh Fluor. t:«tiiiaugri( Cefllro. Hung Rons an l’B5l ® I ‘ S ? > Swf 

Jurdlue Erf n. TsLt 5HS051.74 ... 2.50 illMB *171 XSO 

jfrdincPflp TsLt 5US12 41 .... ' 230 ]!jj S ,IS£j£E : 30^ ' « jl” LM ' ' l 000 

Jardlne F/cm lnt.t . SHK87Z — £ : * Jer»ey JUI> 38 -IDJ5 _ 5-W| t- "00 

vkav July zi. •Equiv. 5X's46.4» Murray. Johnstone |Inv. Adviser) 

Sovi aqh. day Augu-l IS 1K3. nopr^- Cla-.gi«-. i'X ■ 041-221 5521 

For Mersey Savings Bank" see “TSB Unit -Hope St. Fd. . . ] SUS2306 I I — 

Trust Managers" • Murray Fund-. SUS708 l — 

Kemp-Gre Management Jersey Ud. N'egit S.A. 

X Charing Crow. Sl Heller, Jcrsev 0534 2MM1 to* Boulevard Rryal. Luxembourg 

Kenneo+V! i.-aplul .166 2 U 3 +0 b| - AV Aug . 6 ...| SUS89X ( . .J - 

Kemp-Gw Ini'diuu.jSJ 8 56 0] .. .T] 1157 

Keyset es Mngx Jersey Ltd. B.inL «»l Bermuda BMp* . HamJiiua. Enr.d*. 

Ffi Bm'OB.St Heller, Jcrmv.iEi)* 01-606 TOTPi ,\V Aui-6 ] 440 |...| — 

K^riKiriT.V' £6.W F1 ‘ 7 *7I7+019 3* N*P<ui»e IntnI. Fnd. MgTS. 
j-Viftwrlcv Europe . KF18076 ... 3 SO 1 tiunBAfriv 1 Sl Hrllrr J*r 05343M4I 

Kvwriev Europe.. £4.2 ,, 465 .... 269 Inu-rnaiion*! Fnd .1250 262 J I 4« 

Japjuitth Furd. _ SUS1790 — *.\* a! Aug 13. K«t +jb. dm Aug 2D. 

JSTC^lfWTAd 3 Old Court Fund Mngra. Ltd. 

t. a 1- im Pi'SS.W liiliun'.Ct . ttuernyri 04017*03! 

King A- bhtAson Mgrs. {Jersey) Ud. m-E- tv k h .luivjnga 5 «« . 530 

1ch.irui*Cr.^Sr Hdwr.JnKy 053429d41 Inr rf| 1 Aug. 2. -(1201 12731 700 

OiUl-iXd!Jr*i.r...]£9 49 9 S0I*M3| 1L» InlFd A.ib IS -. 97 6 193.3-3.8 — 

A'Wtt aUb. ticptcDbcr L Sm.liLFd.Julj 3D _ *97 5 U)3Jj — 42D 


W^W.^lih^xgate. ECTJJ4PE. 01-2«87B7 i« F,n*b un , Cirouo. Loud no ECS 

AHMACJub S. _:.( »k78 ■ K-.| — TeL 01-828 8131 TLX- SB01 00 

RriiiiMMiaaamwnt rig Mimajimenl lulernattoBa) Ltd. 

^ tm .. C.« Bk. of Beromda Front SU RamUu Simla. 

£tLSI“a S 0 V^? Anchor cih Edge -JCTS2 9^1+O.M 1071 

NTwxtalAuc-3 1 Y1X9I7 I .1 — tvi- AuvUcriev_._ 19.9 — 1 — 

PjO, Boa KtllS, N'asma. VP. Bahamas. Anchor In Jmr.’TH .. 210 2« CM — 

Nippon P. Aue. 11. WSCa «»..,.] 8-90 - Anchor 'B-Uotlft -.51 M.78 0« ... 106 
Satterfield Management Col Ud. Ai^b orlri. Kd ^-jOTan «3j ... . X67 
P.A. S« 1S». Hamilton, Bcripada. _ teranllfl Su Hain |ln, Bqda. 

r”1 Ml8nvpF..\ue.ll_l SUSga.J. — 1 124 

Sertja Be. Stl.Fd AtULll .117108 177.66] L75 

<R.4Fd Aug » - -..] . 620 \ ! 008 

. - . G.T. Management (Asia) Ltd.- 

.aog Hu!-: hi von Utc. Harrourt Rd, Hong Kmf 

r.T AamFdAufi.il. tSTOSJl 7.77] ] IM 

01-2483009 G - T ’ Manafiement (Jerpey) Ltd. 

‘0291 732 Rural Tot- Hsc_ Cokmiefi& SI. Helier. Jertcs 


Jurdluc E-in.TxLt 5HK251.74 ... 150 

Jardinc .cpn.FdJf SHK22056 H! lfKi E,?n 

JardmcS-E-A t .. SUS12J0 ..... 195- fUiPJghjV.SlVi 

JanlincPHp TSLT SUS1241 .... 230 5 IjSSS +a 

Jardlnr Flomlnt.t - SHKS72 — J-. Jersey Juf> 28 

vkav July 21. • Equiv. sus46.4» Murray. Johni 

Nc»i sqh. day Au*u-l IS 163. OopeSI- Gla* 

For Mersey Savlags Bank" see “TSB Unit -Hope-st.Fd.. . 

Trust Managers" 'Murray FUDd__- 


Ven Apollo Fd Alii; 1 1 .‘■F61 88 67 05 

f-Q Jspfral July 33 - II1K9 » 171 

fS. llflnUlL.tutll ■ H'lSO 1737 +03! 

is 117CroUpAUB.lL. DSM7I D71 . . 

]!7JtfncyJuh-2a . £5.15 5.69 


J3 S II IS KSm-uSiS 

-v. 

cyttiiuLFu.mi 1 Mw-idaw asssasjjBSi^ 

Charterhonse Japhet T 

-LFaivni aster Row. EC4 012483099 G.T. MauAflemcnt fJccyej 

Adlrmur (tjsiyflli S 40 +0291 732 Rojul Txt_ Hsc_ CakNacfie, SI. 

IIWIH <640 +0 0 7.46 GTAsii Strli; Fd,-l£9.49 1056) __.J — 

fSSX-T.-..: BS US IS J-»" eocro* mnd wi™.l iw. 

Uupaao jjl&atf 5L24 i» t > uL. >U Ayg, 11,JSB0M7 -....J. lJO i 


bCbennri Cup ... . tt90.7 £00 R +0.7 2.00 

bChannel bland 1100 2 105-S . I 3.00 

*n«ed InL Aug. 1 1pl2 J U3J | 11 47 
Destine* *Mon. gWed 'Tuurs 
Schleslnger Fnd. Mgrs. < Jersey 1 Ud. 

I‘0 Buk 197. SL richer. Jeroey. 0334*7311 

£,tlW^ri/ 8 iSj+iol US 

Int Fd. Uaemb'y. .^SUA U26I+B03] — 

J. Henry Schroder Wagg & Co. LtiL 

13V. Cbcapsidr. RCA 01 90S 4000 

Cheap.SWAUK.16.] Sl’Sll.80 | I 234 
TndauarJuh 3] . SUS95.93 . — 

Akin Fa. July 28. . .BVSMJi HR j 306 
Dsrlmfi Fnd_ .&AX97 2.08 +002] 5.10 


K^riwiriT."."' EkM 1 ' 78 7l7j+0]5| 3* N*J*uite Intnl. Fnd. Mgrs 

Europe . KF18076 ... 3 Sfl 1 UiannflCrnv Sl Hrijer J-v 

Ki+f>rie\ Europe... H.2 JB .... 269 Imernatumai Fnd .1250 261 

Japjui.tb Fund. _ SU&17W — *.\* a! Auc 13. 4f«t «ib. dr 

“133.6I 'l.’OjJ " Old Court Fund Mngra. L 

King & Shaxson Mgrs. (Jersey) Ltd. ,* fa u k 3 flg 0 f 5 U « 

1 (‘h.irinc a HHicr. Jcro-Y KOOK1 i„r rd. )jr J. 1 127 : 


J. Henry Schroder Wagg & Co. LtiL 

13V. CbcapBidr. JE.CA 0) 5084000 

Cbeap.SFtf.AUK. 16. ( Sl’Sll.80 | I 234 
TruTaUar Jul> 3J . SLS95.13 . — 

Aoin Fa. July 28. . .kdK» H» j 306 

Dnrlmfi Fnd .&AX97 2.081+002I 5.10 

Singer & Friedjander Ldn. Agents 

SO. CauiKm SL. EC4. 01-2469646 

Detalrods. -UHCU2 28H|«020| 786 

Tokyo Tat. Aug. 16.] SUSZ530 | . I X35 

Slater Walker Tst. MgX (Jersey) Ltd, 
Trinity Hae, 39 Batb St. St Helior. Jcney 
0334 7)114 

Growth Invert. . . !2«7.9 . 268 X si .. .] 1.00 
Intnl Fd . S7 7 624] .. | LOO 

H .! sz 

Value AuK. U Neat dealing Auk. 23 
Surinvesl Copper Trust Mngra. Ltd. 
PO Kmea,?ii Holier. Jcrwy 053428138 
jsurtfivrotCpr.TBL.lEli.93 • 14071 | - 

Sarinvest Trust Managers Limited 

SU. Albul Slrcri, Douglas. I.oAl M24S»M 
■HioSilrerTrua. . J942 99^ -IS - 

TSB Unit Trust Managers (C.I.I Ltd. 
Raeairlle Rd . St Sanour. Jenny MS 754W 
J.S.B. Lnils .. 11368 lC40<tf +1 4| 407 

Fncci ou Aug. 18. Nut sub. da; Aug. ^S. 


The Lear. Fnlkectnne. Ken) 0303 57333 

Cop. Growth Fund . 15X2 — 

tEvanW FIcLFd . 67 2 — 

alCxnnjK Prof FU 66 1 — 

r7733 iExpUnv.Ttt.Fd. «6 ... - 

Flexible Fuad . .. 78 6 — 

lfiv.Trort. Fit .. 93 9 — 

Moneymaker Fd . 7«0 ... . - 

Property Fund 65 9 — 

Windsor Life Assur. Co. Ltd. 

1 HIRti Sired, Windsor Mndanr 66144 

Life Inv. Plans.. (53.0 55 61 I — 

Future A+-il Gib.... tailO.O ibi34.0| . . I — 
RH ABid.Pens „] 0532 . _ 

Flea Inv. Growth [89.7 94 « .1 - 


Target Trust Mgrs. iCoyman) I4d. 

P.O. Boa 71u. Grand Cayman. Ca) man la. 

TcL Of) shore raj tW5S6 (L617|-0Hk| - 
Price* on Aue IP Nrat die. dale Aur. 25. 
Tokyo Pacific Holdings N.V. 

lnusns Uauascmenl Co N.V. iTurarun 
NAV per rhare Aup 9 SUS3R22 
Tokyo Pacific Hldgs. i Sea board) N.V. 
lutjmls tlimiificmeni Co N.V. Ctirarao 
NAV per share Auf, B 5UKZ7 88 
Tyndall Group 0534 37331 

Hatrlllon. Bermuda, i Si. Holier Jarre* 
Oversea* Auc 11 .. pCKLiz nad 6 DO . 

lAecum. L'nlc^i H 5157 1U — _ 

O'sen iS-.cj Aug. 1 1 E6K 7JS= 6 00 

(,\ccura. Shared) ..£965 1035 — 

Hill Aug. II 49 B 10L4 USI 

lAreum Shares' - . 10X8 104 4 — 

3-Wny Im. July 2S. - SIS236 2.465 — . 

Jrsy. Mon July 22... S6.4 91 0 — 

American Aue 11 9.50 1080 — . , 

United States Tst. Inti. Adv. Cn.. 

14. Rue Aldrtneer. Luxcmhourfi 
U.S TM Inv Fnd. . | SUSUS4 | -0 011 »84 
Nrt iwl *.alu« Auciirt 16. 

S. G. Warburg & Co. Lid. 

30 Gresham Sire*) ECS 0 1 SHU5SS 

Cnv. Bd. Aug 16. | SUSS 94 1+0 Oil - - 

Energy JnLAug ld- ! 5US13 92 -001 - • 
Gr.Si3Pd.Jul.v30 I Sl'Sfll I I — ■. 

Warburg Invest. Mngx Jrsy. Ltd. 

1 Chart nfi Crow. St. Hriter. Jsy. Cl 0534 29041 . 
CMFLld. July 23. ...|tl'D74 999f - 

CMTLtd. JuK 29 .. E9 20 9 44 — 7. 

UouUc Tst. July IS 0407 14 42 — 

TUT Aue. 12. .-.1151071 !0« .. - . 

TOT Ltd Aue. 12- .to0.6O 10.87J - ■ 

World Wide Growth Management^ 

10a. Boulevard Royal. Luxembourg 
WHd, Wide Gth. Fn I SU SI 2 21 1-001] — 

NOTES 

Pnces do not luriude 5 premium where 
applicable, and are in pence unies* whrron>e 
HHiirn(«i Yields % (shrmn In Iasi column) 
allow for ail buying expenses. A Offered pnem. 
include- all p»pen-ra b Todey’^ price, 
r Vleirf ba->ed on o!!cr price d ESimaterf. 
t Today"* op.. -nine pn re 6 Di+Inhnlifitl fro* 
o( IJt taxes x (Klmd pncc inrlud+f- al) 
rvpcjisro exvepi ageni v rnirmls.-.ion 
j Offered prlrr includes all expense* if 
bought ihrc-uyh mannpers * Previous dai < 
price. V Net of lax on rallied rapnal sains . 
unless indicated hi * 5 Ikimoej vieid. 
i Suspended * Sinfile premium insurance 
hands t Alter subdmsiou. 








































































































































































































































A Sterling denominated securities winch include Investment 
dollar ironlun 

• "Tup" Suck. 

• Eigka sod Lons marked thus hove been adjusted to alio* 
for rights Issues for cash. 

t Interim since increased or resumed. 
t Interim since reduced, passed or d e ferred. 
it Tax-free to nao-residenls. 

4 Figures or report awaited. 

IT Unlisted security. 

If Price at time of suspension 

f Indicated dividend after pending scrip and/or rights issue: 

cover relates to previous dividend or forecast. 

*■* Free of Stamp Duty. 

4 Merger bid or reorg an isa ti on in progre s s. 

4 Not comparable. 

4 Same Interim: reduced Dual author reduced eanunga 
indicated. _ 

f Based on V13 profits. 

t Coves* allows for conversion of shares not now ranking for 
dividend* or ranking only tor restricted dividend. 
h Cover does not allow for shares which may also rank for 
dividend U a future date No P'E ratio usually provided. 

4 Excluding a final dividend declaration. 

4 Regional price. 

II No par value. 

a Tax tree, b Figures baa e d on prospectus or other official 
estimate, e Cents. . d Dividend rate paid or payable on par^, 
of capital; cuter blued on dividend on full capital. . 
e Redemption yield, f Fist yield, e Assumed dividend and . 
yield h Aoonnod dividend and yield after scrip issue. • 

1 1 Payment from capital sources, h Kenya, m Interim higher 
than previous total n Rights iaxue pending. ^ Earning* based 
on pralimlnaiy liguros. r Australian currency, m Dividend 
and vleld exclude a special payment, f Indicated dividend: . 
cover relates to previous dividend. P'E ratio based an latest 
«mul earnings, o Forecast dividend 1 cover based on 
previous year's comings, v Tax free .tip to 30p in the £., 
w Yield allows for currency clause, y Dividend and yield 
baaed on merger terms, i Dividend and yfaJd include a 
special payment: Cover does not apply fo special payment. 

A Net dividend and yield. B Pre f ere n ce dividend passed or. 
dete rred C Canadian. E Issue price. C Assumed 
dividend and yield after pending scrip aodlor rights Issue. 

B Dividend and yield based on prospectus or other official 
eadmatex lor 1970-77. S Figures baa e d on prospectus or 
other official estlmatea for 1076-77. M Figures baaed on 
prospectus or othPr official estimates lor 1078. N Dividend ' 
»nH yield based on prot-pectus or other affinal estimates for 
1918. O Crura. T Figure* assumed. C No significant 
^ Corporation Tax payable. Z Dividend total to date. 

— Abbreviations; *i ** dtvideodi vt ex scrip issue'. * ex rights 
* n tt all; s ex capital distribution. 

| w Recent Sssoes ** and - Bights M Page 1ft 1 

| Thigservice Is available to every Compecj dealt in on 
$ Stock Eschawje* throeghou! the United Kingdom tar a 

— fee of £325 per annum lor each security . , 4 
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Sewer 

raiders 

strike 

again 

By Rupert Cornwell 

PARIS, August 17. 
FOR THE second time In less 

than a month the leading 

French bank. Sociele Generate, 
has been the victim of a 
.spectacular “ sewer rat** theft 
—this time at its branch on the 
lie Sant-Louis In the heart of 
Paris. 

The gang burrowed its way 
into the vaults, and spent the 
three-dap Assumption holiday 
week-end looting more than 100 
of the 191 strong boxes. 

Police have put no figure on 
the hauL One suggestion this 
evening was that tt might 
exceed the estimated Frs-50m- 
(£5. 7m.) taken from the bank’s 
Nice branch in mid-July. 

The two thefts arc so similar 
some investigators believe both 
to be the work of the same 
expert team. 

In spite of a Frs.lm. 
(Cl.in.000) reward offered by 
Sociele General?, the Nice gang 
is still free. 

Promise 

The Paris thieves approached 
their target throng fa the sewers 
before boring a 10-foot tunnel 
* into the vault. They dodged an 
alarm system linked to police 
headquarters and left behind 
them sophisticated ventilation 
equipment and blow torches. 

• This time, however, a speedy 
announcement after the theft 
was discovered early this morn- 
ing coupled with a promise that 
customers would be fully com- 
pensated for losses prevented a 
repeat of the uproar which fol- 
lowed the Nice robbery. 

The lie Saint-Louis branch is 
used by show business 
celebrities with Hats on the 
fashionable island, next to 
Notre Dame. Many left their 
valuables at the bank before 
going on holiday. 

Noises were beard daring the 
week-end but a bank guard 
thought that they were caused 
by the building's ventilation 
system. 

Syrian visa 
move after 
explosions 

By Our Foreign Staff 

SYRIA has imposed strict new 
controls on the entry of all 
foreigners into the country after 
•several bomb explosions in] 
Damascus and elsewhere. | 
believed to have been the work 
of Iraqi-backed Palestinian 
extremists. More than a dozen 
people have been killed or 
wounded. 

In spite of a draft agreement 
concluded between Syria and the 
Palestine Liberation Organisa- 
tion on July 29 aimed at ending 
their disnute over Syrian inter- 
vention in Lebanon, relations 
hetween the two former allies 
are still at a very low ebb. 

Several senior Palestinians 
have already repudiated the 
agreement and some reports still; 




renews 

for peace in Africa 

BY BRIDGET BLOOM, AFRICA CORRESPONDENT 

DR. HENRY KISSINGER, the urgency, because the UN deaefc his contry’s endorsement of an 
U.S. Secretary of State, is to tine for South Africa to product interim government, with a black 
send two senior- State Depan- substantial progress towards the president and white prime min- 
ment officials to key African territory’s independence ex- ister, leading to independence in 

States next week in a further bid Pires on . August 31 1978. 

to reduce tension in southern Dr. Kissinger Ls keen to pro- This could conflict with the 
Africa. duce 3 pjju, f 0r Namibia which U.S. proposals, although contacts 

Washington yesterday an- would be acceptable to all parties have continued, between W an- 
nounced that ‘ Mr. William involved— from the UN to Swapo, ington and Pretoria over the 

Schaufele. Under-Secretary in ^ main nationalist pxrty-as £“* st "“ 

charge of African Affairs, and we „ as Sou j h Bavaria last June between Dr. 


Mr. William Rogers, with respon- 


sibility for Economic Affairs. Government and the frontline 


Kissinger and Hr. Vorster. 



were to visit the' key frontline’ presidents. Promises 

States of Tanzania and Zambia. Secrecy has surrounded all dis- - : + '_ To __, cmrrP( ,«- 

Tbey will also visit Zaire. ' . _V*e issue so tar. but STS 

Few details of the visit ex- it seems . probable that the plans for Mr <5^^ ^ Mr. 

"j South Africa. 
_ they might visit 

. .. . , ... _ . mg toe cooperation of Tanzania Rbodesia— which will also clearly 

cussed— particularly wtth Presi- 3^ Zambia in new American be on the agenda with the 

dent Kaunda of Zambia and proposals for Nambia. African presidents — has been 

11 is thought tort these may In- firmly ruled out 
(South West AlSra) ° volve the transfer of the present The other mahr area 

‘ south African sponsored consti-.' cnssion will be -U.S. promises of 

r Tmon/n; tutional conference in - Namibia, economic aid to- southern Africa 

UrgenCj a venue outside Africa at and no doubt-- m Zaire Mr. 

The South African-controlled which point Swapo. and, perhaps,. Rogers will also discuss the 

but U.N. mandated territory South Africa could attend. W«te°™ 

holds a key position in the U.S. Reports from South Africa, creditor® 

attempt to formulate new peace however, suggest that Mr. . ■ ‘ • . - 

initiatives in southern Africa. Vorster, the South African Prime ■ Afrikaner church divided. 
There is however, special Minister, is to announce shortly Page 6 


of dis- 


Beryl Field is U K.’s fifth 
North Sea oil producer 


BY RHYS DAVID 

BRITAIN'S FIFTH North Sea 
oilfield — Mobil's Beryl Field 95 
miles south-east of the Shetlands 
— started production yesterday. 

The field, in which British 
Gas has a 10 per cent, stake, ls 
estimated to have recoverable 
reserves of between 500m. and 
600m. barrels and is likely to 
build up to peak production of 
around 80.000 barrels a day dur- 
ing next year. 

j Drilled 

| A total of 40 wells will be 
I drilled from the production 
platform during the next three 
I years. 

Oil from the field, which was 
discovered in 1972, is now flowing 
■ into a 900.000 barrels capacity 



requirements 

Participants in the Beryl Field 
consortium are: Mobil 50 per 
cent, Amerada 20 per cent™ 
storage tank attached to the pro- later on to 60,000 tonnes tankers Texas Eastern 20 per cent., and 
duction platform, for loading for shipment. British Gas 10 per cent • 


March 
rail fare 
increase 
denied 

BY ARTHUR SM0TH 

BRITISH RAIL yesterday 
quickly denied a trade union 
claim that a big fares Increase 
was planned for March. 

Mr. Walter Johnson, treasurer 
of the Transport and Salaried 
Staffs Association and Labour 
MP for Derby South, said at a 
London Press conference: “We 
have been’ told by . British - Rail 
that there is going to be a big 
increase next March.” 

British Rail wanted only , one 
increase in the year, he said, 
“to avoid a series of niggling 
rises.” 

But British Rail said last night 
fares policy for next year had 
not been decided. Reports of 
planned rises of 20 per cent, were 
“ sheer nonsense.” 

Reviewed 

The financial position had 
been reviewed in discussions on 
Friday between the British Rail 
and the rail unions . but at no 
time had there been any indica- 
tion of the levels of fares or the 
possible dates for implementa- 
tion. 

While British Rail may not 
want to formulate detailed fare 
proposals before the end of this 
year, such a move is likely to -be 
under, consideration. 

Sir Richard Marsh, the out- 
going chairman, said in his 
anmiol report that fare increases 
were “inevitable in an infla- 
tionary economy.” 

By March British Rail will 
have gone 12 months without a 
change in passenger fares. In an 
abrupt policy change It said in 
May that prices would be frozen 
at leas* until \he end of this year. 

Plans for an across the board 
5 to 7i per cent, increase to take 
effect " this month were 
abandoned. The rise, which 
would have been the fifth in 20 
months, was deferred because of 
passenger resistance. 

By the end of this year British 

originally for early this vear. ! Rail’ should' have had adequate 

°V ' i- ' ’ . c i time to assess the impact of its 

Production From the North Sea J j^ai-ch increases, which caused an 
is expected to he running at the drop ^ tfaffic j n au 

rate of . 20ra. tonnes a . year, ions . 
almost a quarter of total Ufv-i 


The first tanker shipment from 
the field is due later this year 
at Mobil's Coryton refinery on 
the Thames Estuary. 


Mooring 


The tankers will draw oil -from 
storage through a single buoy 
mooring. This was installed in 
September, but Boated free in 
December and delayed the start 
of production, which was planned 


TV imports from Taiwan 
up 600 % in first-half 


BY LORNE BARLING 


THE DEPARTMENT of Trade the main offender, Taiwan, year's total is not to be exceeded, 

is expected to be advised soon presents a problem because of there will have to be severe cuts 

on the Japanese response to a the lack of diplomatic relations for the rest of this year, 

call for restraint on imports of with the UJC. The approach by the larger 

monochrome television sets, Tntai deliveries from Taiwan U-K. manufacturers to the 

which is claimed to be a threat ._ ?£ haft of this vear Department of Trade for some 

to U.K. manufacturers. 10 toe first baft of mis year ^ stemming the tide 

In spite of a claim yesterday rose -more “a 0 bUUni t° 40.600. 0 f imports has also raised ques- 

from a big Japanese manufae- compared with 6.400 in the same tions about the import of mono- 

^^Sr^r'ninshesliei^n'svrlani 111 " 1, that mono <*brome imports period last year. However, chrome sets made by. a Philips 

! F ” K p!£S,n S Sd!: lhis year were unlikely to Japanese parent companies subsidiary In Singapore. 

, he rt"ht m , ’ - xceed ,ast year’s level, the could clearly bring pressure to Philips said yesterday that the 


and Palestinian 
Lebanon where 


sidiaies remains crucial. 

Government approaches have 
been made simultaneously to ail 
Far Eastern suppliers, although 


since toe Tall o f l he Tel ai : 

Zaatar camp, has reached ncw! from lhelr Far sub- 

levels of intensity. 

The Palrst«nians arc hitter' 
that the Syrians, according tol 
them, indirectly assisted in the 
[ail of the camp by giving 
material help to the Right-wing 
Christian farces while withhold, 
inn it from the Palestinian Left- 
winc alliance. 

Details of the explosions — 
probably the responsibility of 
Palestinian « , rtreni!*l«i — " are 
scarce, but it is known that more 
than a dorr-n people were killed 
or wounded. 

The Syrian Press has made no 
mention or them, although senior 
official!: admitted privately that 
the explosion? had occurred and 


bear. " level of the imports~had not in- 

Last year a total of 202,000 creased significantly and its 
monochrome sets were imported prices were reflecting tjie true 
from Japan, and in the first six cost of manufacture, 
months of this year 67.000 were Restraint by Japan likely, 
imported. If, as indicated, last Page S 


Union reply 

. British 'Rail appears, after 
stringent economy measures, to 
be on schedule tor the Govern- 
ment imposed target of holding 
passenger subsidies to the 1975 
£324m. level in real terras. 

It should be helped by the 
Government’s incomes policy. 
The rail unions come at the end 
of. the wage round and will not 
get their 4$ per cent until the 
spring. 

A major uncertainty confront- 
ing British Rail in determining 
fares policy is .the attitude of the 
Government, which came down 
strongly in favour of phasing out. 
passenger subsidies in Its trans- 
port policy -consultation docu- 
ment. 

British Rail said that forcing 
passengers off the railway by 
increasing prices would in many 
cases cost more in the provision 
of alternative methods of travel. 

The Transport and Salaried 
Staffs Association published its 
reply to the consultation docu- 
ment yesterday. It warned about 
the implications Of curbs- on in- 
vestment much as British Rail 
did. 

Delays in the planned track 
renewal programme could lead to 
“the wider imposition of speed 
restrictions and a possible de- 
cline in safety,” it said. 


THE LEX COLUMN 



Philips 

The encouraging news from 
Philips half way through 1976. 
is that sales volumes- are' run- 
ning well up to the target o£_a T 
per cent, increase over the year; 
and surplus capacity is .lielxig 
filled up.- The amount of short 
time working will fall by more- 
than half over the year, hud 


400, 
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100 




The Government broker was 
back in action with'the long tap Index fell 0.8 to 376.4 

yesterday for the first time in - 
about six weeks. ‘ The tap rose 
by nearly 1 of a point, on -tSe 
day to within a shade of what is 
reckoned to be the next opera- 
tive .level, and on some estizfr- - 
ares there may not be. much 
more than f 150m. to go. How- 
ever, the pick-up has yet, To 
develop any great momentuim.v.' 


philips: 

Net Earnings 


la 


-1973 ~ ' — ISM— ' ^1975— M78 


has estimated that thl, ? 
increase retail companies 5? 
infix by 8-10 per cent anjj ( l 
1 of typical manufacture? 

■pany hy-as much qs 15 

.•^er^Tcent. On the setaif j* -j 
' groups such as ■ G, J.jfji 
Myers and ' WoohrotflJ j* 
obvious.. beneficiaries jyf 
' the manufacturing sift 
springs immediately to ij. 


The changes in the 


tax laws, while 
$A60zm this year, shod! 
a far greater impaet in t 
term. The clear intend: 
stimulate new exploratb 
the petroleum front the 
barrel tax on new oil 
tion has been removed, 
in line with the Cover 
already announced plans 
top priority to the deveJ 


should be a third lower in the WO rld for most of 1976, has the vast North Wes 

second six months- than in - the been given the kind of -federal neptal shelf 'oil and ga 1 

first. The consumer products budget that it was co unting on. The' other concession 
side has been especially strong, And although the Sydney all-, from now on exp 
with colour TV sales — boosted share index is. only a fraction expenditure will be.de 

by the Olympics — rising by a below the year’s high, shares against " earnings Ytoi 

fifth across Western Europedes- reacted favourably with BHP— industry. Both meaku ...- 
pite a fall of a quarter in lie the most obvious.beneficiaiy— .designed to encourag ' - " 
U.K. closing in London 35p higher at-mmiug companies to -.:*- r 

The trend in profitability, S65p. and may have the . s* 

however, is not so bright Net The budget is. heavily biased °f boosting interest in 
profits after tax have risen from' towards the investment com- the penny oil stocks^ 

FIs 104m. in the first quarter to munity. In line with its in ten- - 

FIs 128m. in the second; and tion to cut inflation to under 10 Reckitt/WiilSOr •' 

the half -time total . compares per cent by next June, the 

with only FIs 86m. a year ago. Government has topped $Albn. Shareholders in. Win 
But the absence of computer off last year's $A2.9bn. domestic NewUra must be wonffa 
losses explains about FIs 40m. deficit is planning to- keep how long their luck c.. 
of the improvement, and in addi- money supply growth to under Reckitt and Col man has ' 
tion the- UJS. acquisitions . have 12 per cent., and is prepared to counter bid of 125p 
moved into the black. Analysts accept a slight rise in' un-;. cash which tops the - 
ta Amsterdam are expecting employment if necessary (an offer from Letraset l 
that further economic recovery unthinkable policy option under nearly a quarter and 
together with the usual seasonal the previous Whitlam Govern- W and N’s exit p/e up 
bias in favour of the second half ment). The key' to its budget than ; 18. -Thus sharehof 
will take overall earnings up to strategy is the upturn in -invests- b&tag. handed a p re rail 
over FIs. 600m., or about ment activity which will , with pBri cent . on the value 
Fla. 3.50 per share im Philips’- luck support the projected 4 s^ares-~3>efQre. Letraset 
style accounting. On that basis, per cent growth in real GDP up with- what was airer 
margins would not show much (against 1 per cent last year), iug an ektremely gener< 
further improvement over the In line with this it is expecting Just what Reckitt shax 
rest of the year, and would not a 25 per cent increase in cor- will maftfe of all this is. 
be that much better than they porate profits for 1976/77. This imagine. . 
were ta 1971, which was the' low should create * healthy, climate in . jg-rs RecKitf 
point of the previous, cycle, - for interest rates and secur^y totalled £369m while 
Maybe PhiUps will be ablate prices. ' ' ' fits t clo ’ e t0 f 

rebuild its margins to former . Soma of the proposals had leisure division— whici 
levels, which at the peak were already been foreshadowed in comprise W and N ok 
more than twice toe current the May mini-budgeL The two acquisition Reeves Dry 
figure. But while this remains new areas are -the tax reliefs have sales of just £I3m. 
uncertain, tirn shares at FIs ~8,/0 on s t 0 ek appreciation and the claims to have identified 
are not finding much comfort changes in the .mining and mart t- for a creative 

$ Sffl 4i nn l9 I 8 II? laws,. The former, based on artists materia’ 

of only about 4* on a U^S. W h,rf, would • have cost the iti performance- with 
areounting basis. And the Itatc* Government ?A70Gm. -last year, since acquisition ds-tao’ 
JV l hole ^ have the most immediate boast about AgSnst 

Ynte^t rate" m^ ^ paCt in short terra '- Uod - cr turnover of 


rency and 
meats. 


the new rules the. cost of stocks sales are ranging -befwc 
will be revalued in line with and £5m, a year. The hi 

Aiiriralion hnrlaAt 1110 P rice index and the be. that Reckltfs interin 

..MmrmsdU . uuugei company's tax charge will be w!r-* have, been brou 

The Australian stock market, reduced by 50 per. cent of the warJ to to-day, will ha 
which has outperformed the increased liability. One broker positive news for shari. 


Weather 
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Liesner for top advisory post 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Ford inches ahead in battle 


1 


MR. HANS LIESNER, a. senior coincidental to other eventual adviser dates from the early statistical intelligence. 

Treasury economist, is to changes. He will be promoted 1970s when the Trade and The Treasury has recently 
become chief economic adviser to Deputy Secretary on October Industry Departments and most be ea wo r Jans especially closely 
10 the Departments of Industry, 1 when he takes over his new of Prices and -Consumer Protec- w ith the Department of Industry 
Trade and Prices and Consumer post in the three Ministries tion were in one super-Ministry. on industrial strategy and Mr 
„.c ..-u w-.mrn.-u ami i Pro ^ c S° D ln . the u first of what m Professor. Alan Peacock, when these were-spliL it- was. Liesner wilj bring to his new 

that they were nrobahlv part of i' ou Jr maJor ™ an 8es among who is resuming as head of the decided to preserve certain com- job experience of work on. 
the erowlnu anu-Svrian campaign econoniists m “ e P r ep , ar H n ? nt , 0 ^ Economics at mon services for all three, such medium-term economic pros- 

by some Palestinian elements. I lr „^ sl10 ' .. , York Unlversl^. as organisation and staff pects and study of various policy 

Under the new regulations all [ Tne promotion of- Mr. Liesner, The post of chief economic management and economics and- proposals. 

foreigners including Arabs most 47 - n ° w an ^. nder Sectary — — : ^ 

of whom normally enter and I ^ ie . Treasury s four 

leave Syria without visas, will ; leading economists, will further .p t - j from Pjujp 1 

rennire snocia! permits. increase uncertainty anout who v»OIILiIlueu irom r age I . 

Since 1 he civil war in Lebanon I w ‘i» occupy the main economic 
broke out. hundreds of thousands i advisory jobs in the Treasury 
nf refuses have flooded across i in the long-term, 
the bnrder into Syria. ? The issue has been raised by 

— ! the failure to find a successor 

: to Sir Bryan Hopfctn as chief ’ 

: economic adviser and head of that the minds of the delegates noteworthy Tor- addressing itself pursued themes launched before 
. the Government Economic Ser- are completely pre-occupied with to the Watergate affair (though him by Vic^President Rocke- 
! vice. Instead of retiring next the Ford-Reagan contest. it never mentioned former Pre- feiier. Senator Robert Dole 

. month, as originally plannpd B are atesi animation side °t Richard Nixon by name), from Kansas .(another Vice-Presi- 

•Sir Bryan will earn? on for the - disnl , ve( f whe _ first Mrs but its impact was diminished dential possibility) and Senator 
director it,me be,n S on a three or four- aispiayea wn «i nrsi wrs. both by the inattention of dele- Barry GoldwaUr from Arizona, 
'dav week basis. Nancj' Reagan and then Mrs. gates and by the revelation that the defeated 1964 standard 

This is essentially only defer- Ford made their en- ft- had been toned down by the bearer. 

ment of a decision which b3s trances; the chants and counter- white House staff. Senator Goldw^jer, introduced 

but steady rise in the" value Vf j been ™ ade difficult by a short- went on for 15 minutes Mr Baker tte Demo- by Ms son, a Congressman from 

the yen was desirable to help age of economists of the right with, for what it is worth, the crats against 44 rattling the dusty California, ta a manner that 

suppress domestic price inflation 1 age and official experience. It is Reagan rorces displaying tne oJd of Watergate,” and could not have been more 

and that the recent rise reflected | not yet known whether there neuer lungs. claimed that the Republicans had maudlin, seemed tired and old, 

the strength of the Japanese > will be any further staff changes. No such fascination was faced “our problems with probably because of a recent 

ecnnomv. ! A replacement Tor Mr. Liesner devoted to the speakers on the honour and dignity " ' operation, yet was greeted with 

Following a Cabinent oicetinc. : should be announced within the rostrum, even though they con- He said; “We. did not shy affection from this conservative 
another senior minister said that| next few weeks. tain the party’s leading lights away from our duty in that diffi- gathering. He delivered his 

speculation in the exchange ; Apart from Sir Bryan and Mr and — even -though - each- one- cult-time -even thiragh_we. knew., now obligatory warning jbout 
market must '• naturally ’■ be mot! Liesner. the other senior Trea- belaboured Mr. Jimmy Carter, th at Watergate would be em bar- tHe ^ suicidal" slide” - ~mlb 

by ufficftf? Inrorveniion.” jsury economists are Mr. .Michael the Democratic candidate, with raising, humiliating and potea- socialism. 

Sterling again remained out- Posner, the deputy chief eco- an intensity that might. In other tially devastating.” - . There was Indeed irony in that 

^ld*i most of the currency unrest,, nomic adviser, who in the last circumstances, have aroused The .country' was now aw;arg'tb&. warmest" greetings were 
bui benefited from the weak-' decade has alternated between Republican fervour.. . of abuses perpetrated by. Demo- accorded to the two men who 

nibses of tiie dollar. By the close . Whitehall and Cambridge Uni- The -keynote speech was cratic administrations and the bad led the Republican -Party 

ib ere was a- gain of about half a; versify and Mr. John Shepherd, delivered by Senator Howard Democratic Congress, which, he in its worst electoral defeat this 

coni to 91.7S65. The weighted an Under Secretary In charge of Baker from Tennessee, as likely said, the Opposition had yet to century — Senator Goldwater and 
depreciation was unchanged at j short-term forecasting. as anybody to be Mr. Ford's, face up to. Mr. Aft Landon, who was °^ er ' 

39.1 per cent. j Mr. Licsuer's move is seen as ticket partner. The speech was His aftacks qn Mr. Carter whelmed by Rnosevelt in 1836. 


Continued from Page 

Mark rise 

Prime Minister and 
general of the Government's 
economic planning aqency. was 
reported as saying that a slow 


UJK~ TO-DAY 

MAINLY dry and sunny. . 
London, SJE- England, Chan. Is 
Dry. Sunny. Perhaps isolated 
showers after mid-day. Wind 
N.E„ light or moderate. Max. 
25C (77F). ' 

EL, W. and Cent England, Mid- 
lands; Wales 

Dry. Sunny. Perhaps isolated 
showers. Wind light, variable. 
Mist or fog clearing quickly in 
K Max. 27C (SlFj. 

Lakes, L- or Man, N. Ireland, W. 
Scotland, Argyll, Cent. Highlands 
Dry. Sunny spells. Wind light, 
variable. Ma&.25C -(77FJ. 

Rest of Scotland 
Fog, clearing quickly except 
near coasts. Mostly dry; sunny. 
Wind light; variable. Max. 19C 
(66F). 

Outlook: Little change. 
L ig hti ng-up: London 20.47. 
Manchester 21.01, Glasgow 2L18, 
Belfast 2L20. 


BUSINESS CENTRES 


Amstrdm. 

Athens 
Barcelona 
Belfast 

Belgrade 
Benin 

Rlrtn^hnt 

Bristol 
Brussels 
Bwtawst 
Cairo 

Cardiff - • 

Coloone 
CoDenhja. 

•Duirftn 
Edinburgh 
Frankfurt 

Geneva 

Glasgow • 

Helsinki 
Hong Kong S M 87 
Joliurg S 51 TO 
Lisbon S 31 88 
London S SS 77 
Lusemb's F 54 75 
Madrid S 28 S 


V'day. 
Mid-day 
•C *F 
S 31 71 
S 28 E 
F 36 79 
S S3 73 
C 22 77| 
C 20 
5 23. 77 
S 33 77 

S 25 77 
S sa 72 
S 35 96 
S 24 73 
R 5 72 
S 23 73 
S 

C 16 61 
F 24 75 
5 22 
F 17 63 
JR 20 69 


Y'dajr. 
Mfd-da> 
•C “F 

Maiichstr. S 25 77 
Melbourne R is h 
M ilan - R 21 70 
Montreal S 20 69 
MqsoJvt S 21 70 
Mmlch. Run 
Kewcastle F is m 
N ew York S 21 70 
OSIo . . . S 2S St 
Paris S 27 Si 
Perth S .ir ail 

Prague P3J3 

Reykjavik C 10 50 
Rfo de J'o S 24 73 
Rome S 26 71 
Stngapcre C 24 75 
Stoddukn F 23 77 
Strasbourg S 
Sydney . 8 
Tehran S 
Tel Aviv s 23 
Tofaro C 
Toronto * S 
Vienna S 
Warsaw C 
Zorich 7 


20 


32 90 


HOUDAY RESORTS 


JUaccto 

Algiers 

Biarritz 

Blacknool 

Bordeaux 

Caabluew 


Y'day 1 
UM-da? 

*C *F 
F 26 79 
S 31 S3 
7 S 72 
S 22 72 
F 27 81 
F 34 .75 


’•"day 

M M-day 
"G “F 

Istanbul S 2S 82 

Jersey S 23 71 

Ls. Palms. F 38 S 

Locarno y 23 75 

Majorca S 30 86 

Malaga S 28 


Cape -Tnr- R~ — 7— 30- -86 

Corfn F. 27 81 1 Nairobi S 22 72 
Cyprus $ 31 S8|NanIes F 28 S2 

Dubrovnik’ S 21 7S .Nice S 21 75 

Faro 5 29 81 1 Oporto S 24 JJ 

S 30 M 
C 16 81 
S 29 84 
S 30 96 
P 31 88 
F 29 H 
7 24 73 

S’-Soimy. F— Fair. C— Cloudj. R — Uaia. 


Corfn F. 27 81 1 Nairobi 
Cyprus 8 31 S8| Naples 
Dubrovnik' S 24 75. Nice 
Faro S 29 81 1 Oporto 
Floreoce F 25 77 Rhodes 
Funchal .5 24 7? | Sab burg 
Gibraltar 3 25 -77) Tangier 
Gnernwar S 21 78] Tenerife 
ImuJbmdc. C 14 STiTnots 
lnverneM S 19 88) Valencia 
I- nr Man s 22 T2 1 Venice 
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. - Leyla.rid Cans have announced-. ' ■ •" 

- . - - theip new Rover 3500. . .'i- 

We’d like to announce our contribution^ 

. 28530 sq. tfvdf Bison 'Concrete Floors for the-;' 
. - newe^snd.Tnostmorfem -ca r assembly plantiri 
• Europe; 

And with such a solid -base to build on. you'd expe 
‘ nothing less than the Rover 3500. 



CONCRETE 


The 4argest structural precast 
-YOTrcrete-speclatet&in ihe worid. 
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